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CANADIAN  PACIFIC 
RAILWAY 

Collateral  Trust  Gold  Bonds 
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BUSINESS  AND 
TRADE  OUTLOOK 
RATHER  VARIED 


Favorable  Points  Offset  by  Un¬ 
certainty  of  Industry  Regarding 
Tariffs  and  Dumping  Provi¬ 
sions  —  Retail  Trade  Bright 
Spot — Volume  Ahead  of  Last 
Year— Price  of  Coal  Reduced. 


21  St.  John  Street 
IMONTREAL 


Greenshields 
&  Co. 

Founded  1910 


Dealers  in  Canadian 
Bond  Issues 

Members  Montreal 
Stock  Exchange 

The 

Crcensbields  Catalogue 
and  the 

Greenshields  Review 
v.ill  be  supplied 
on  request 


1 7  St.  John  Sl.  Montreal 

■  !mi  Mmint  H«tel  BuiMng 

TOROVTO  OTTAWA 

14  iLing  Street  £.  44  Ofia  Streal 


TRESD  OF  Rl’SIXflSS 

While  the  business  situaii.^i''  in 
rauada  to-day  is  made  up  very  largely 
of  lipht  and  dark  shadows,  there  is 
I  no  reason  to  believe  that  conditions 
in  the  IJoni inion  are  not  ?ood  On 
the  contrary  there  is  a  consideiable 
amount  of  cheerfulness  evident  anil 
tlii  re  exists  in  the  minds  of  hu,-  iness 
and  industrial  authorities  the  belief 
that  the  country  is  workins  throu,cl) 
the  depression  and  readjustment  of 
the  jiast  few  years  in  altopethei  'at-' 
isfactory  manner. 

To  be  sure,  there  is  a  larce  deji  ee  ^ 
of  dissatisfaction  ainonp  manufac¬ 
turers  in  the  Kasi  refiardint  the  po¬ 
sition  taken  in  respect  of  the  tariff 

i  by  the  CJovemment  at  Ottawa  and 
the  changes  announced  in  flie  TTudpet  ' 

Speech.  T'ndoubtedly,  Canadian  ui- 
duslry  in  the  East  is  ha<dly  hit  ti.' 
the  tariff  rednetions,  the  failure  of 
I  he  Minister  of  Finance  to  take  direct  , 
action  ajEainst  the  dtunpine  of  for- 
e-i.en-made  merchandise  in  the  caua- 
ilian  markets  and  the  disre^ardins. 
thus  far.  appeals  for  action  from  the  i 
'udnstries  presently  suffering 

Diilles  aii.l  Ctirreiicies. 

One  of  the  points  at  issue  upon 
■  hich  no  action  has  thus  far  been 
'aken  is  tn  the  manner  of  the  ehar;;- ' 
lies  of  duties  imported  from  eotin- 

irics  whose  currencies  are  presently  be  tore  the  Ht  Hon  .1 
tieaeily  depreciated.  Canadian  manti-  Secieiaiy  of  State  for 
tacturers  bare  stionslx  nrsed  I  lie  hy  3  deputation  headed  by  (ol  A. 
o-overnment  to  levy  the  duty  char.tjes  j^orne  Tl.iinilton.  president  of 

upon  the  par  value  of  the  exchansc.s  the  .  anadiaii  (  hamber  of  (  ommerce 
rather  than  upon  their  depreciated  in  Txmdon.  and  other  mem ber.^.  drew 
rallies.  This,  they  claim,  would  re-  fiom  the  Colonial  Secretary  an  iin- 
strict  the  imports  of  coods  from  portant  observation  that  may  levn- 
the.se  countries  and  allow  t'anadian  Ititionize  thi-  (h.na'ter  of  future  tiu- 
iiianufacturcrs  to  set  their  full  share  peiial  1  onierenee.s.  .Mr.  Tiionins 
if  business,  it  beimt  impossible  for  di.w  attention  to  a  f.ert  that  tiedliein 
them  to  do  this  at  the  present  time,  emi'hasi/.ed  by  the  defeat  of  the  Bald- 
in  view'  of  the  fart  That  this  rouiitry  win  (Jovernnieni.  luuuelr.  iImi  the 

ii  faced  with  a  iiroblcm  of  compara-  liii|K‘rial  1  onfenmee  so  far  li;e!  Ireen 

tively  high  co.sts  of  production  in  in- .  i'U'i'T'i  in  if^  di.M•us^ions  to  niaiii  rs 
dustry.  of  cxistiuc  governments  in  Ci  eat  I'.  -i- 

This  argument  has  been  advanced  i"  L'nniiiiir.u.s  and  that  i.io 

strongly  by  the  hoot  and  shoe  and  ovtrthrow  of  any  one  of  the.se  oov- 


Canadian  Pacific  Railway  Company 

5%  Collateral  Trust  Gold  Bonds 

Due  April  15,  1934 

Price  98.85  and  interest,  yielding  about  S.lo^o 

Harris,  Forbes  &  Company 

Limited 


Practically  Same  as  Y ear  Ago — 
West  Makes  Progress  With 
Seeding  —  Manitoba  Increas¬ 
ing  Fodder  Crop  Acreage  — 
Hope  Southern  Area  Will  be ! 
Free  From  Blight. 

|(rroni  fhe  TVlimipeg  Itureuii  of  The' 
Fiiiniiciiil  Tiint's)  | 

Winnipeg.  —  Approximately  the' 

I  same  acreage  as  produced  the  West's  : 
|lutmper  crop  l.n.st  year  will  lie,  undw  j 
iCtiltivatlon  this  season,  .according  to, 
agricultural  .authorities  here  who! 
have  reviewed  the  situation.  The! 
'outlook  now  is  that  over  M.OUu.OOtC 
I  acres  of  litnd  will  be  ready  for  seed  | 
■under  generally  favorable  eonditions 
,  Seeding  has  already  started  on  thi- 
prairies,  but  the  momentiiiu  of  the 
i  _  _  I  season’s  operations  will  not  get  un- 1 

Comparison  of  Scale  in  Canada  With  Various  Proposals  in  United  ‘If'  "ay  until  next  week.  .  onsidm- 
States- — May  Be  Double  or  Four  Times  Here  For  Certain  aide  spring  plowing  has  also  been 


C.P.R.  Building 
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CROP  ACREAGE 
EQUAL  TO  THAT 
OF  BUMPER  1923 


NO  SINGLE-PARTYi Income  Tax:  Canada  and  U.S. 

CONFERENCE  ON 
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COMPANY 

5% 

Collateral  Trust 
Gold  Bonds 

DUE  APRIL  tSth,  1934 

PRICE: 

98.85  AND  INTEREST 

To  Yield  about  5.15% 
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Dominion  SEoiranH 

CORPOKfllONUNIIB 

EAtabliihrd  1901 

Canada  Life  Buildin.i;. MONTREAL 
TORONTO  LONDON. ENG 


IMPERIAL  TRADE 


Colonial  Secretary  Goes  to  Root 
of  Weakness  in  Present  Sys¬ 
tem  of  Government  Confer¬ 
ences — Must  be  by  All  Sec¬ 
tions — Appeal  by  Canadian 
Chamber  of  Commerce  in 
London. 

it  rout  ihe  l.niidoii  lliireiiii  nf  The 
I'inHiieiiil  Times.) 
l.nndoii. — The  rievpiopineni  of  trade 
within  the  Empire  wliich  was  laid 
IT.  Thomas, 
the  •  olonies. 


Incomes — Surtax  65  Per  Cent,  as  Ae:ainst  Senate  Finance  I ''’S'*’  lands. 


Committee’s  Proposal  of  25  Per  Cent. 
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•ind  Ifi  per  cent.  Tot  the  Eongworth  and  Bcnate  Democratic 


textile  industries,  which  have  had  a  ‘'■lunents  subsequently 
liartlcularly  hard  time  during  Hie  misuuder.«1a!idings 
t>asl  year,  following  .'cveral  years  ni  ''’uHuui'y  of  poliiy 
extreme  un.settlemcnt  and  rcaiijiitt- 
nicnt. 

Relail  Trade  .soimd. 


Investors — 


!»h 


find  our  1i®'p 

fill  a  rhAji-*  A' 

hicli-ff ••ad©  sorurit i©r 
aflia'jtivo  yields 
.sired. 

5?©nd  for  OTir  ©urrenl  li; 


C.H!Biir$esscCa 

COVERNMENT  *  f%NlCIPAI.  BONDS 

.WKINCST.E  TORONTO. 


inev  ita-iiy  l<.(l 
and  iacU  of 
He  suggc.-.lod 
a  eniifercncc  ilial  would  not  only  iii- 
cliirie  ciiokesnipn  of  the  party  in  of¬ 
fice  but  also  leaders  of  the  Oiqiosl- 
liiin.  Then,  whati  ver  tlie  decision  ar¬ 
med  .at.  if  would  he  as  far  as  could 
vrar.s  he  judged  the  voice  of  .all  seciions. 

Sfatemeiil  of  flic  'linisler. 

"The  Imperial  <  onferenee  had 
hardly  broken  up  when  the  general 
election  took  place  and  those  who 
sjioke  there  and  the 
Hie,',  enunciated  was  1  in  tie 
thrc.wn  overboard  by  the  ic. 

,the  election.  This  has  l.npprped 
ffontiiiued  on  Page  7.) 
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WE  OFFER 

810.000 

.4cadia  Sugar  Ref.  Co.  Ltd. 

1st  7s  July.  192.5 

'  I’riec  'M>y>.  to  yi<‘lil 

\\.  A.  HARRIM.W  &  Co. 

ivronpoKvTFU 

TRADING  DFl-ARTMENT 

39  Broadway.  New  York  ivhUeMi  ittto 


One  bright  spot  i.s  reia.l  trade 
I  onditions  of  the  past  few 
have  tended  to  weed  out  a 
number  of  weak  organizations 
ahso  bringing  about  sweeping  and 
imponanl  inventory  lead.uistments. 
iTo-day,  most  branches  of  the  retail 
I  hnslness  are  in  sound  position,  with 
I  inventories  carried  well  lielow 
placement  values. 

!  Among  the  large  uptown  dei>art- 

‘  mental  stores  both  in  .tloiitreal  and  _ 

Idronto.  business  during  the  first  ! 

three  months  of  1924  has  been  iiuue  limrc  AMIl  CADAilC  UCI  D 
.satisfactory' so  far  as  genera!  voi time  IfllllCw  flnU  iHnlYlO  IlLLl 
I  of  turnover  is  concerned.  It  is  con-  rVDI  ACIIfrC  IlimiCnTi# 

I  siderably  above  that  of  a  ycai  ago.  tArLUwIVto  InUUtfK  I  Y 

j  The  large  establishment.s  are  stead- 1 
ily  tackling  the  problem  of  costs  and 


ii(  y 
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of 
I  .gain 


Newsprint 
Covers  the 
Civilized  Gldbe 

The  newspaper  press  is  a 
(iant  of  a  t  h  o  •  »s  n  4 
months  t  Be  it  the  migbty 
metropolitan  tbunderer  or 
the  quiet,  insistetU  voice 
of  the  rural  weeUy,  it 
commands  the  attention 
of  the  world. 

Canada,  with  abundant 
resources  of  the  very  fod¬ 
der  this  giant  feeds  on, 
is  fast  bocoming.  through 
its  newsprint  mills,  the 
great  provider  of  the  con- 
tioent’s  press.  It  is  one 
of  our  greatest  exporting 
indnstries. 

We  have  prepared  am  fn- 
iereeting  medyaia  ef  ihe 
Newsprint  Industry.  A  eopy 
will  be  sent  upon  requeat. 


NESBITT,  THOMSON 

and  Companv,  Tjmif*fl 
ISSAt.  JaffiMStreet.  MONTREAL 
Toroato  Hamlltaa 

Leadan.  Ont.  WinaJpag 

3W 


It  Is  understood  that  Ihe  .s.-jlc?  of 
explosives  in  f'anada  for  the  piuc 
year  have  been  exceptionally  large, 
and  tlial.  excepting  war  years,  aii 
previous  recoids  have  been  passed. 

This  Is  no  doubt  due  chiefly  to  ihe 
stinuiloiis  in  mining  dev eloimicnt 
during  the  last  twelve  month.s  in  ih-- 
iJominion  and.  as  indications  (loint  to 
a  continuance  of  new  develojmient; 
there  is  good  reason  to  hope  that  ihi,; 
sati.sfactory  state  of  affair.s  as  re- 

.V  .  ■  ,  j  I  gards  the  eonimereial, explosive  busi- 

,  strict  the  turnover  ,n  clothing  and  |  ,  „p  ' 

'  fared''  con  m  V'.  t  Another  reason  for  the  increased 

fated  considerably  better  Staple 

goods  have  been  and  ronHnuf  to  be 


i  reducing  these  to  an  absolute  mini¬ 
mum,  which  gives  them  the  oppor¬ 
tunity  of  getting  their  finance  in 
better  shape,  and  increa  ing  the 
margins  of  profits  in  a  givt  ii  volume  ' 
!  of  business. 

Easier  Tttliime  Exeellenl. 

Easter  trade  this  year  among  the 
larger  establishments  has  been  par¬ 
ticularly  good,  and  while  the  hack- 
ward  season  liad  a  trndenev  to 


in  strong  general  demand,  as  are 
other  lines  sold  to  the  mass  nf  the 
people.  Some  luxury  lines  have  been 
j  good,  especially  Reasonable  a.  i  'des. 
At  the  present  there  is  being  experi¬ 
enced,  besides  the  brisk  .''t.aple  good.- 
(f'outiniied  on  Page  7) 


MARCONI  FORMAL 
REGISTRY  IN  B.C. 


reason 

'  sales  i.s,  no  doubt,  fhe  wider  use  of 
Slumping  powder  tiy  the  Canadian 
farmer  in  preference  to  the  more  old 
fashioned  methods  formerly  ii  a  d. 
The  explosive  companies  have'  taken 
great  pains  during  the  last  few  years, 
to  edUCHte  Ihe  Western  farmer  on 
up-to-date,  stumping  methods  an.l 
their  efforts  are  now  beginning  to 
beai  fruit. 


T-ressuif  is  being  brought  to  bear 
upon  fhe  Dotii’iiion  Hovrrnment  from 
many  quaiti  rs  to  make  reduction.s  in 
Hie  iiKoine  tax  .sebedub  s,  ip  aeldi- 
tion  to  the  iarreasc  in  the  exemption 
for  depenelent  oliildrcn  Tioni  .ji.vuii  to 
S.V",  The  riamor  for  u  decieasc  in 
Canada  in.  (um  tux  v  ...  oeeoinc  til! 
Hi(  greutc-r  as  the  variou.'  liodies  in 
file  House  of  Uepresentafives  and 
tiif  yenati  ol  the  ITiited  .States  come 
nearer  an  agreement  ou  aeiiem  that 
will  lie  tHkeii  on  Hi('  Mellon  pro- 
lin.'^al.'. 

l-!\cn  as  malteis  now  stand,  income 
taxes  in  Canada  are  on  a  higlier  basis 
than  in  th<’  I'nitoii  States,  and  no 
matter  whicli  plan  now  under  loii- 
sidrration  i.s  adopted.  Ihe  revision  in 
that  country  wiil  make  Catiadiaii 
taxe.s  from  fifty  to  one  hundred  per 
rent  hi.ghcf  than  tho.se  in  the  Fnlted 
iiLatc.s. 

In  the  eoniparisoii  which  appear.s 
above  between  the  (  auadian  .si  ale 
and  the  pre.spiit  I'ntied  State.i  .scale 
and  variou.s  sugge.sled  plans,  it  i- 
s(  en  that  tlic  Canadian  lax  .starts 
mucli  higher  tliuii  llie  Aiimricaii  and 
ci.iuinue.s  to  gain  as  higher  levels  an 
real  bed  .\  study  of  the  .Mellon  plan 
a-  comparod  with  the  other  two  in 
the  li..-t,  that  i.s  the  I.ongworth,  in- 
trodueed  in  Hie  House  of  Itejire.sen- 
toative.s  by  .N'iehola;  l.oiigwortli, 
soii-iii-luvv  of  Hie  late  Tiieodore 
Itou.-evelt,  and  the  .Senate  Oemo- 
(  ratie  jilan,  shows  that  the  main  oh- 
)(■(  lion  Uakfii  to  the  .Mellon  scale  vv-as 
ilial  f'.r  siiiaiicr  incomes  it  showed 
too  small  a  reduction,  and  cut  down 
tin  siii'tax  loo  much  on  larger  in- 
loiiie:-  1o  he  .able  to  suit  the  popular 
V  ote 

HoHi  the  Hongworth  or  "House" 
idan  and  tin  .Senate  iJeiiiocrat  ic  plan 
jhow  the  tax  c mt  down  almost  to 
one-Hd'ri  the  iiresent  for  ineomes  of 
.t.'i.eeii  atid  utider.  hill  in  the  higher 
levei-  the  reduetion  has  not  been 
nearly  a-^  great,  the  .Meiinn  tax  of 
X'lP.SlT  being  rai.'t'd  to  SZ2.9tr>  foe 
51  ii'iMii"  ineomes,  and  from  .t2!iS.ono 
foi  iTieomf'.-i  ot  Sl.nOO.hno  to  .^tll’.bOf) 
and  .^IL'i.ed"  respeelively. 

In  all  tlie  jiroposals  made  in  the 


I  lilted  Slates  the  sun.ax  starts  at 
.xiu.opo  instead  of  at  ?5.9(mi  as  In 
(  unuda.  At  •H.'i.uOd  the  Eongworth 
surtax  would  tie  only  3  pnr  cent,  as 
eomiiaved  w  ith  •;  tier  cent,  lu  Cginada. 
I'he  maximum  under  the  l.rf)ngworfh 
|)laii  is  :iT’,d  tier  cent  and  under  the 


Snow  ncla-rs  T\ork. 

The  snow  w'hich  fell  .and  Hie  cold 
wave  which  pa.s.sed  over  the  praiiii^s 
early  last  week  have  had  the  .  iTecl  1 
of  retarding  operations.  The  thaw  ' 
wliieh  followed  heljied  the  sit ii.i linn  ' 
so  Inr  .as  moisture  w.ns  com  I'rued.  i 
hut  the  surface  water  kept  many  i.ai-  ! 
irers  off  their  land.  In  all  pails 
of  the  West,  however,  the  soli  is  said  | 
to  be  in  good  condition  for  the  gcr  | 
niinnlion  ,nnd  fhe  e.arly  growth  ‘ 

The  Federal  (iov ernmont'.s  figitri’s  , 
on  Hie  .'lereage  preptired  for  crop  in 
1921  do  not  take  into  eonsidei allon. 
of  roursp.  the  spring  plowing.  Iie- 
spite  this  fact  fhe  returns  .show'  that 
Hip  l.nnd  ready  for  sppd  will  bo  only 
about  onp  hundrpd  thousand  aerps 
Ipss  than  laRt  ypar.  The  fIgurPH  show 
declltips  in  both  Manitoba  and  Sas- 
katehpwan  and  a  eonsldprahle  In- 
croitsc  Id  Albort*. 


GERMAN  GOODS 
F6R  DIVIDEND 
DOMINION  TRUST 


Second  Ten  Per  Cent,  to  Credit¬ 
ors  Based  on  Judgment  of 
$157,000  Against  Von  Alven- 
sleben  Whose  Meteoric  Career 
Collapsed  With  War — Ottawa 
Hold  Property  to  Satisfy 
Claim. 


(I'roni  Hip  Viiiieoiiver  l<iireiiii  of  Tlie 
I'iii.'iiiciiil  Times.) 

Viineouver.  -Through  the  medium 
ol  Hie  Mixed  Arbitral  Trjhanal  In 
I-ondon,  creditors  of  the  defunct  Do¬ 
minion  Trust  Compimy  are  to  receive 
a  dividend  «if  approximately  ten  per 
cent,  wltliin  a  few  mouths.  .Tudg- 
ment  ag.slnsl,  Werner  Von  Alvonslc- 
ben  of  Tleriin,  Germsmy,  h.as  been  ia- 
The  Oovernment  returns  showing !  sued  for  a  total  of  $L57.tV)0.  In  view 


Land  Ready  For  Crop. 


finally  a  maximum  of  65  per  rent, 
roaelied. 

Finance  1'ominitiee  Fixe^^  2.>  Per 
lent. 

The  Senate  i'inanee  Cominittee  hn.s 
tuoiighi  in  .still  anotlier  sugge.sHon 
whieh  makes  four  ainendincnts  iiii 
for  eonsidcration  This  plan  place.' 
Hie  maximum  surtax  at  2.5  per  rent. 


Manitoba  . .  . 
.‘^askatehew.m 
Alberta . 


4,722.3.’i.5  i  mat  for  of  form.  Tn  fact  flic  official 
6.50.'!. 88.’!  I  custodian  at  f)Haw.i  has  seized  prop- 
;!.0.'10.00(>  city  siiffieienf  to  cover  the  judg- 

- :nienl  'I'lie  dividend  will  bn  the  sec- 

M,25<).218 'on<i  of  ten  per  cent,  to  he  paid  since 
I  the  company  clo.sed  Its  doot  s  ton 
'yiais  ago. 

The  claim  was  bascfl  on  twodnifls 
for  .5190.000  and  .825, OOu  dr.iwn  by  .\lvo 
Veil  Alvensielirn.  whose  nictenilc  fi- 
•appiied  to  iiieomes  over  .8tno.ii(ifi.  asj.'igi  sown  In  forage  crops.  'I'his  is ,  oarecr  coll.iused  vvith  Ihe 

conipareri  witti  65  per  ceui  maxinium  jji)  Pfip  (jio  advice  given  hv  gov-!adveni  of  w.ar  the  is  now  running  a 
in  I'anada  and  40  and 
in  the  other  cases  meiiti 
rnilcd  !6tat<. 


14,155,905 
Hlial  llHiiilolia  PIniis. 

In  Manitoba  the  indications  are  for 
considerable  increase  in  the  acre- 


‘  i  ernnienf  agrimliural  experts  who  at  e  toy  sliop  in  SealHe).  on  liis  brother 
■iltieiied  in  the  I  ,  .■  i  i  W  erner  in  nerlin.  and  accepted  .5 

!advoe.itlng  gr. asses,  particularly  as  a  . . 


l.ike  the  Mellon  Hm  Finance  i  oni- i corrective  for  weeds.  I.ast  .season 
niittoe  plan  siigge-'  2  pei-  cent,  as  this  province  jiarlieularly  siifl'crcl 
Hip  tale  on  tlie  first  sleuoof  net  in-jfioni  Ui,,  eneroachment  of  .sow  Hiis- 
fonip,  and  6  per  .  enb  on  ineomes  of',,^  unprofitable  large 

more  Hian  51. one  I  he  Hongw-orib  '  , 

normal  rate  i.<  2  p.  r  cent,  on  tbe 

first  8)  000,  .5  pe:  .  ent.  above  *4.000  ! "'•'•y  'cHu 
U|)  to  iiK.i'Uit,  aii'i  6  per  cent,  aiiove  j 
.jiS.siiu.  The  Deiiioi  lutie  plan  vvotili;  , 
fix  the  nonnal  i.iK-  ns  2  per  cent,  on  i 
ineomes  up  io  8!,oo0;  1  per  rent,  on  i 
incomes  tviwicn  Si.ooO  and  88,000:!  Ilii|u 


and  <i  jier  cent,  on  ineomes  aliove 
.88.000.  .\n  heads  of  families,  irre- 

.'-pective  of  llu'  amount  of  llieir  in¬ 
comes,  woiiiil  he  given  the  pre.spnt 
exemi.iion  of  52.500  The  present 
rate  in  the  Fniterl  .States  is  1  per 
cent,  up  Io  >4  000  and  8  per  rent 
over  88,000. 

Surlaxes. 

So  fat  a-  suiia.ves  are  eoneernefl. 
the  Mellon  iil.iii  starts  at  1  per  rent 
OP  net  incomes  between  8I0.OO1)  and  I  \vith  the  seeding  operations  now 
812. Ono  with  a  maximum  of  25  I'"''  ac  tiv'ely  begun  it  is  exiieeled  Hial  Hie 
cent,  atiove  Slllu.Outi.  Tbe  Longwortli  j  \i  at  jiool  ilrives  wldeb  have  been 
bill  calls  for  i’rpc.  between  $10,000  !  pustied  vigorously  in  Manitoba  and 
and  812.000  and  goes  up  to  OTVa  Pf  t  !  Saskatcliew  an  will  slow  up.  The  far- 

rnois'  organizations  profess  to  be 


ing  Hie  yield  in  this  province.  'lie 
present  .season  will  .see  a  vigorous 
warfare  waged  against  the  sow  Hus¬ 
tle 

Hii|ie  for  Hie  South. 

Tlie  fervent  liojie  hero  is  that 
souiliern  .Manitoba  vvliicb  suffered 
gnally  Irom  Hi<'  rust  blight  lust  sea¬ 
son  will  get  a  big  profitable  crop  tbi 
year  .As  a  result  of  Ihe  poor  re¬ 
turns  business  in  till  of  the  southern 
disiiicls  has  been  depressed  during 
Hi<  (past  year.  As  the  area  is  eon- 
Hguous  to  Winnipeg  business  lu  Hii.s 
(itv  lias  .suffered 


tlip  825,000  amount  but  Hie  balante 
wilti  inleresi  at  the  rale  ot  live  tier 
( 1  lit  .  making  anotlier  $5u,0oo  Ipiinga 
t lie  Ippla I  to  81 .57,(1011, 

I,  <■  tiwynn.  tlie  late  lii|uidaU)i  ol 
ibi  Dominion  Tnisl,  originally  IopIu- 
ppI  Ibe  elaim  wilti  Hie  ('an.adian 
(  baring  llo((.ii-.  and  later  .Mr  II  K 
I'm  nett,  the  p(  eKenl  offieci-  jpcliar'g' 
(pl'  tb<  liuuidat ion.  laid  tlie  matter  bi'- 
|pp|p'  Hpp'  I.ombm  liihun.il.  Delay  in 
.in  I'arlv  pavnient  may  be  duo  to  Hi' 
n<i'(:-.iiy  (if  ni'i'.oliaHng  another  in- 
d(  iiitiity  tioiid  lor  the  .8'_>5,000  .•imouin. 
dll'  original  b.ivinc  been  lost. 


Drives  .Slowing  I'l). 


cent  over  8200.00(^(.  The  present 
rate.s  are  1  per  cent,  between  86.O00 
and  810,000  and  a  maximum  of  50  jier 
e(  nt.  starting  at  82()0,(Ki0. 


In  ThivS  Issue 


(From  Ihe  TaiicoiiTpr  Bureau  of  The 
Fiiianeial  Times.) 

Vamrouver.— Among  the  ronipany 
regi.strafions  of  importanee  just  an- 
nouneed  for  British  C  olumbia  Is  that 
of  the  Afareoni  Wireless  Telegraph 
Company  of  c.mada.  Mmited.  eapl- 
tallzed  at  87,500.000,  with  bead  of¬ 
fices  in  Montreal  and  western  head¬ 
quarters  In  Vaneoiiver.  The  incor¬ 
poration  of  this  big  wireless  concern 
i^  a  preliminary  step  tovvard.s  the  e.s- 
tal'lishment  of  two  big  wireless  sta¬ 
tions  at  Vancouver  and  Montreal  that 
will  form  part  of  an  Empire-wide, 
globe-girdling  chain  of  stations,  the 
construction  of  which  will  involve  the 
expenditure  of  many  millions.' 


Enquiry  at  the  head  office  of  the! 
company  here  relative  to  the  above  | 
di  spatch,  revealed  the  fact  that  the  ' 
legistration  is  merely  a  formal  step' 
liUicing  the  company  in  British  (  ol- ! 
iiiibia  under  the  Companies  Act  of; 
■;!!21  permitting  them  to  carry  on  their; 
normal  busines.s  on  the  Pacific  Coast  ! 
’’  did  not  mean  the  immediate  I 
l.'.iiiiching  upon  a  construction  pro- 
c.iani  or  other  expansion,  hut  was: 
.iic)  rly  a  step  complying  with  the  | 
iriw.s  of  the  province. 
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nffer  a  Umiiad 
amount  of — 

Beli^o  Canadian  Paper 
Company,  Limited 

First  MiHtgage  6%  Gold  Bonds 

Dated  July  1st,  1923  Due  July  Ist,  1943 

Principal  and  half-yeariy  interest  pasrable  at 
any  branch  in  Canada  of  the  Royal  Bank 
of  Canada,  or  in  New  York,  at  the 
holder’s  option. 

Denominations:  $500  and  $1,000. 

Price:  Maricet,  about  97  and  Interest, 
YieMing  6.27% 

Write  for  fuU  pariicuiars. 

Wood,  Grtndy  &  Company 


Toronto 
Winnipof 
Louden,  Ont. 


14I  St  Janm  Street 
MoRtranl 

TeleidioM:  Main  707 


Montceal 
Mow  Yoifc 
London,  Eof. 


well  s;(jsfi('(l  with  the  iirogrcss  made, 
tmt  the  task  In  Manitoba  before  the 
million  .acre  objective  Is  rcaclic'l 
looms  up  as  a  big  one. 


GLASS  HALF  YEAR 
EARNINGS  BETTER 


The  Hist  lialf  of  Hic  ourrciil  fi.sral 
year  of  the  Dominion  tJlnss  Com¬ 
pany.  limited,  w.as  completed  on 
:  .March  'll.  H  i.s  understood  Ilial  Hic 
company  during  the  six  months  cx- 
'  jicricnccd  an  active  demand  for  their 
I  products.  The  bnttp'  division  'g'as 
I  consistently  brisk. 

I  Earnings  on  the  stock  this  y-'ar 
arc  siiid  to  be  ninniug  at  a  somewhat, 
lilglicr  ratio  Ilian  was  Hie  case  in 
1922,  which  means  that  the  turnove. 
volume  is  again  very  heavy.  5'hc 
directorate  last  year  pursued  a  con¬ 
servative  policy  in  preparing  the  ;in- 
nual  report,  showing  net  available 
for  Hie  common  at  8,77  per  cent., 
although  it  is  generally  believed  Hiat 
a  much  hgher  percentage  could  have 
been  indicated. 

In  following  this  conservative 
policy  the  company  is  building  up 
considerable  etyiity  for  common 
shareholders  which  should  work  out 
to  their  advantage  and  satisfaction  in 
the  long  run.  Working  capital  posi¬ 
tion  this  year  is  said  to  have  under¬ 
gone  fuiTlier  improvement,  while  in¬ 
ventories  have  been  kept  within  rea¬ 
sonable  limits  consistent  with  the 
volume  of  production  being  main¬ 
tained. 


SI  n  I  I  tMM  ,  TI{VT|..F(>H  in: 

l).■V(■loIln!<■llls  are  oeciirriug  ii 
(  oniiecHoii  with  Hie  suit  ol  Moiirre  d 
'|■|■amw!lys  A-  I’ovver  •  O.  Hoard  to  re 
(Over  81.129,1(00  from  the  'U'lgiii.il 
(liia  clor.-A,  which  may  b  ad  limiliv'  to 
an  early  setll(  meni  and  'lie  aliamloii- 
ijicnt  of  b•gal  proi cediiiu.-.  Tile”' 
;ipp(>-4i's  to  !(('  ;(  feeliica  ou  (lie  fuilt 
of  .1  :-eeli(lU  ol  tlie  l!([al(l  dial  lie 
opinion  of  Hoii  *  1.  Drdiert.v.  I'l.  •  . 

is  not  as  (l(  finitely  in  Hivor  of  Hn 
filing  of  :i  suit  as  Hie  other  dircctoi 
seem  to  liave  fell 


Desirable 

Investments 

Our  current  InvMtment 
offerings  include  the 
highest  grade  of  Gorera- 
ment.  Municipal,  Pub¬ 
lic  Utility  and  Industrial 
securities,  combining 
safety  of  principal  with 
satisfactory  rate  of  fixed 
income. 

At  present  prices,  yields 
range  from  5X  to  over 
7%. 

Intending  investors  will 
do  well  to  consult  our 
Weekly  Offering  List— if 
only  for  purposes  of 
comparison.  A  request 
will  bring  you  a  copy 
promptly. 

IbyBl  Securities 

^  toRPORATiOH 

limited 

i*4$t.J»mse8usM 

ISOHTMM. 

YWsnto  NaHfas  SA.  Saba 
Va»4»M««P 
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Victory  Bond  Coupons 


T««d  Antm 
im  BzcaH  of 

t*so,ooo,ooo 


HaarfOfficM  Moatraal 


WHEN  your  interest  coupons 
on  Victory  Bonds  become 
due,  deposit  them  in  a  Savings 
Account  in  the  Bank  of  Montreal, 
where  interest  is  paid  on  all  de¬ 
posits  of  One  Doll^  and  Upwards. 

Branches  in  all  Imporunt  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


DEPOSITS, 

HOW  EACH  BANK 


LOANS|Losses  $7,500,000  Home  Bank 
From  1916  to  Time  of  Closing 


PJinFn  IM  0  Ml  no  i  Royal  Commission  Hears  Evidence  of  Former  Finance  Ministers 
I* /\|ftU  in  W  III U We}  and  Liquidator — Sir  Henry  Drayton  Thought  Bank  Should 

_  !  Have  Been  Saved  by  Government  and  Other  Banks — Warn¬ 
ings  to  Sir  Thomas  White — Loss  on  Barnard  Transactions 
$1,300,000 — “Padded”  Earnings  $800,000. 


Individual  Increases  or  Decreases 
in  Savings  Deposits,  Commer¬ 
cial  Loans  in  Canada  and 
Non-current  Loans” — Higher 
Savings  For  Most  and  Lower 
Loans — Wiping  Out  “Frozen” 
Assets. 


Ucturns  of  the  chartered  banks  to 
,the  government  show  some  interest¬ 
ing  changes  in  the  thicc  months' 
period  between  Xovomber  i!d  and 
Kebi'iiary  2!),  the  date  of  the  latest 
return.  During  this  peried  there  was 
a  slowly  growing  increase  in  savings 
deposits,  foliowing  upon  a  period  in 
I  which  dciKi.sits  had  l)ccn  withdrawn 


MESTONES  in  CANADIAN  HISTORY 


'rhe  appearance  of  two  former 
Ministers  of  I'inancc  before  the 
Royal  Commission  inve.stigaling  the 
conduct  of  the  tfomc  Bank  at  its 
openin.g  sessions  in  Ottawa  and  To¬ 
ronto  created  widespread  interest, 
owing  to  the  close  connection  that 
exists  between  the  Department  of 
Finance  and  the  (  bartered  Banks  of 
Canada. 

The  statement  of  Sir  Henry  Dray¬ 
ton  really  drew  more  attention  from 
a  remark  in  reference  to  a  loan  of 
$8,200,000  to  Da  Banque  X'ationale, 


1877  has  since  developed  into 

one  of  the  most  potent  forces  of  our  modern  life — the 
Telephone,  invented  by  a  Canadian,  the  late  Alexander 
Graham  Bell. 

In  1877  the  first  telephone  was  used  commercially  in 
Hamilton,  Ontario. 

It  was  in  this  year  that  Andrew  Thomson  was  elected 
to  the  Presidency  of  the  Union  Bank. 

Mr.  Thomson  was  president  for  thirty  years,  and  much 
of  the  Bank’s  progress  was  due  to  his  sound  judgment, 
far-seeing  vision  and  wise  counsel. 

UNION  BANK 

OF  CANADA 


owing  to  the  un.settlcmcnt  of  public  , 
oijinion  llirough  various  har.k  to  .save  il  Irom  failure,  latlier 

chaii.gp.s.  The  total  incroa.se  in  tticithan  to  his  trstimony  in  regard  to 
three  months  was  $12,646,000,  made  i  the  Home  Bank.  He  mentioned  this 
up  of  increases  in  niiie  of  the  banks.  ^ 

w laic  several  showed  decreases.  , 

I  pressed  that  the  Home  Bauk  would 

(  oiiinu'rcia]  I, onus  Domi. 


In  the  ease  of  commercial  loans  in 


have  to  receive  liberal  governmeni 


„  ,  ...  „  ,  'aid  to  prevent  it  from  failing.  When 

hi.,  .s,H,pcssor  in 

o<8,000.  loliowmg  tlic  tendency  of' 


the  past  year.  Twelve  banks  showed 
decreases  and  only  three  increased 
their  commercial  loans.  The  largest 
decrease  of  all  was  $11  .e.l t.OOO  in  the 
case  of  the  Bank  of  Mcntrcal,  while 
the  Koya!  Bank  reduced  their  total 
liy  $7,483,000,  and  the  Bank  of  '  om- 
incrcc  by  .$6,813,000. 

“>dii-4Tirrent  l-oniis"  |{eiliii-ef|. 

The  item  (,r  “Non-current  l.oans.' 
which  lias  replaced  “0\eidue  Debts,'' 
shf.ws  a  decrease  of  $121  OOO.  This 
implies  that  the  lianks  are  gradu¬ 
ally  clearing  uj)  loans  wliere  imprest  I  H 
has  been  in  ai'iears  for  two  years  or  j 
more.  Fnder  liie  old  Hank  Aci.j 
Overdue  Debts  was  a  nioch  smaller 
item,  as  a  good  many  loans,  even 
where  interest  was  long  overdue, 
were  carried  as  “t.'urrrnt  Doans  and 
Discounts. ’’ 


I  office,  Air.  Fielding,  the  extent  of  the 
^■lid  given  l.a  H.snque  Nationale,  he 
I  staled  that  .Mr.  Fielding  was  “horri- 
fird. ■'  and  this  feeling  probalily  was 
i  not  lessened  when  he  remarked  tliat 
;  he  would  have  to  do  the  same  for  the 
;  Home  Bank.  Had  the  loan  not  liecn 
'made  to  i.,a  Itanque  N'atlonale,  Sir 
;  ilenry  declared,  it  too  would  have 
gone  under.  .Sir  Henry  al.'o  ex- 
:  pressed  the  opinion  that  It  would 
have  been  lietlei  for  the  governmeni 
land  Hie  liailk.s  to  have  assisted  the 
Home  Hank  and  lo  liave  pn'vi'iitcd 
going  into  liqiiid.stion. 

.4lr  I  rrrar  and  >.  ID  IVurrIrd. 
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the  experieiires 
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tlie  ehartcred 
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Sharp  Rally  in  Iron  and 

Steel  Production  in  March 
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,  Iron  and  steel  production  in  Can- 
axla  during  March  showed  good  im¬ 
provement.  Steel  tonnage  rose  34 
per  cent,  and  iron  28  per  cent,  over 
the  February  level. 

Figures  for  the  first  quarter  of 
the  year  compared  as  follows: 


1924 

Iron 

1923 

1922 

,Ian . 

41 

ol’ 

Feb . 

4  1 

31 

March  . 

.  77 

ti.") 

42 

3'ota!  . 

. 201 

15o 

108 

192-1 

Sieel. 

1923 

1922 

Jan . 

.  41 

18 

r>u 

Feb . 

.  71 

■16 

42 

March  . 

.  95 

89 

40 

— 

— 

Total  . 

. 207 

183 

115 

Marrli  Sieel  Oiiipiii. 

Old  put  of  steel  ingots  and  castings 
during  .\Iarcli  amounted  to  94,062 
gross  tons,  an  increase  of  24,009  tons 
over  production  of  70.9.S3  tons  in 
February.  Tlie  increase  was  general 
in  all  giadcs;  stel  ingots  advanced 
34  per  cent,  to  01,011  tons  ami  direct 
steel  castings  at  3,!t51  tons,  marked 
an  increase  of  38  jter  cenl.  oner  the 
output  of  the  previous  inoiith.  'I'lie 
average  monthly  produrtioii  for  the 
first  quarter  of  this  year  wa.s  69.000 
tons,  whicli  compares  favorably  with 
the  average  outputs  for  the  corre¬ 
sponding  iteriods  in  recent  years. 
The  tonnages  wore  61,000  tons  in 
1923,  3,'i,000  tons  in  1922  and  51,u00 
tons  in  1921. 

Market  I'aeturs. 

'1  he  demand  for  machine  tools 
foiitinues  and  prospective  buyers  are 
sending  out  enquiries  for  replaee- 
ment  purposes  and  new  works.  It  is 
expected  that  all  classes  of  ma¬ 
chinery  will  he  in  demand  for  pro¬ 
posed  construction  work  in  the  near  ■ 
future,  meanwhile  the  transporta¬ 
tion  facilities  are  the  steadiest  cu.s- 
tomers.  Scrap  markets  at  Montreal 
and  Toronto  are  uneertain.  Although 
the  demand  on  mill  account  Is  said 
to  be  good  most  of  the  foundry  in¬ 
terests  are  buying  in  small  lots  for 
immediate  requjrcments. 
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Prices  for  pig  iron  were  un¬ 
changed  in  .March. 

IiicreaKP  in  Iron. 

Pindiicfion  of  pig  iron  during 
March  amonnied  to  77,29b  gross  tons, 
an  increase  of  17,002  over  the  6u,28S 
tons  prodttced  in  I^’chniary.  Output 
consisted  of  49,173  tons  basic  pig 
iron,  nearly  all  of  which  was  in¬ 
tended  for  the  use  of  the  producing 
firms  and  28,117  tons  foiinflr>  iron, 
most  of  which  was  Intended  for 
sale.  Production  of  basic  iron 
marked  an  increase  of  8.011  Ions  or  | 

19  per  cent,  over  the  Febniary  nut-  ' 
put.  Foundry  iron  made  showed  an  | 
advance  of  8,991  tons  or  47  per  cent, 
over  the  output  of  this  grade  in  tiio  I 
previous  month,  and  marked  a  <le-  j 
cided  advance  over*  the  Febniary' 
outputs  in  each  of  the  last  three  i 
years.  ' 

qiiarlerlj  .Slioning. 

The  cumulative  production  of  tlie 
first  quarter  of  the  current  year  i 
amounted  to  201.280  tons,  divided  by  j 
grades  as  follows;  basic,  ]2!l,72:i  ' 
tons;  foundry.  61,709  tons;  inalle- i 
able  iron.  9,848  tons.  *^rhe  average  | 
monthly  production  for  the  first  j 
quarter  of  the  current  year  was  67,- 1 
000  tons,  whicli  exceeded  flic  aver-  | 
age  outputs  for  the  eorresponding  | 
periods  in  llie  last  three  years  wlteii  ; 
the  average  prcduction  was:  1!i23,| 

50.000  tons;  1922,  36,000  tons;  and  j 
1921,  53,000  tons.  j 

Olio  Fiiriiaeo  .Vdded.  I 

March  production  of  ferro-silieon  ' 

W'as  2,888  tons,  an  advance  of  199  Not  $9,828,266,  But  $1,828,260 

tons  or  7  per  cent,  over  the  2,689  |  _ _ 

tons  produced  In  February;  the  out 


The  evidenee  of  Sir  Thomas  White 
in  Toronto  wa:;  interesting,  particu¬ 
larly  in  regard  to  the  Itunding  out  of 
correspondence  he  had  Itad  willi 
Hon.  .Mr.  Crerar,  and  the  Provincia! 
.Seeretary-Trcitsiirer  of  New  Hiiins- 
wirk  liack  in  1916,  itoth  of  whom 
liad  been  worried  over  tiic  situation 
in  ttie  liank.  Mr.  Crerar's  letter, 
dated  .tiarcli  20,  1916,  referred  to 
.\lr.  .M.  .1,  Haney  taking  the  viee- 
jtresidency  of  the  bani,,  in  which  lie 
gave  it  as  iii.s  opinion  tliat  the  situ- 
tition  had  materially  improved  in 
Hie  past  niontii  and  as  a  result  he 
fell  if  was  liettcr  to  have  the  inquiry 
proeeed  from  within  rather  tlian 
from  without.  I.atrr  Mr.  f'rer.ir  ex¬ 
pressed  anxiety  over  tlie  eonditloii  of 
Ihe  liank. 

The  inquiry  from  New  Brunswick 
covered  Ihe  f.t.sbility  of  Ihe  Home 
Hank  as  the  Province  had  $.30o.0i  o 
deposited  in  H  .^Ir  Thomas's  reply 
lo  this  was  lhal  there  was  nothing 
I  hat  liad  lieen  liroitghl  to  hi.s  atfen- 
lioii  that  would  cause  him  to  doubt 
the  stability  of  Ihe  hank.  luit  he  de- 
elared  ho  did  not  care  to  pass  an 
iiiitlioritative  opinion  cn  the  financial 
posllion  of  any  liank.  and  suggested 
to  till'  Provincial  'I'rcasurer  that  if 
lie  eiilertained  any  iloiiht  whatevei 
ai  to  the  safety  of  tlie  governnirnf 
deposit,  il  might  he  well  to  distri- 
liiife  it.  Sir  'I'honiHS  Wliite  added 
tliat  lie  had  informed  the  Atlorney- 
(leneral  of  Onlario  of  the  enrrespon- 
dence  lie  had  on  file  in  connection 
with  the  Home  Hank. 


Tlie  evidence  of  the  liquidator,  G. 
T.  Clarkson,  was  that  the  bank'.s  lia- 
tiilities  would  exceed  the  assets  by 
from  $9,000,000  to  $9,500,000.  Divi¬ 
dends  since  1916  had  been  paid  out 
of  capital  and  from  May  1,  1916,  on,: 
Ihe  losses  of  the  bank  on  fresh  ad-' 
Vances  had  been  $4,500,000.  Between  | 
.May,  1916,  and  August,  1923.  the  total  : 
profits  had  been  $650,000,  and  against  j 
this  there  had  been  intere.st  capital- 1 
Izcd  to  the  amount  of  $2,050,000. 

I.ost  $  1,300, 000  Barnard  Loans. 

Dealing  with  the  transactions  in 
whicli  C.  A.  Barnard  ef  Montreal,  one 
of  the  directors,  was  concerned,  the 
liquidator  ostimateil  that  the  loss  to 
the  tiank  through  tlie  continued  deal¬ 
ings  with  Mr.  Barnard  and  his  in- 
l<  rests  was  about  $1.3it0,000. 

The  hank  put  over  $4,000,000  in 
the  account  of  A.  c.  Frost,  which 
included  the  Fort  Me.N'cil  'I'iniher  Co., 
and  Western  Canada  Pulp  &,  Paper 
.Mills.  There  was  a  lo.ss  lo  the  hank 
of  over  $2,000,000  in  these  trans¬ 
actions.  t5'lien  the  liank  in  1920  re¬ 
ported  to  the  .tfinistcr  of  Finance 
that  the  I’ro.st  advances  had  been  re¬ 
duced.  they  were  really  increased  by 
over  $418,000.  The  Pcilatt  advances, 
in  5rr.  Clarkson's  opinion,  were  “not 
.good  hanking.” 

•Tadiled"  .?s00,0ft0  One  Tear. 

The  difference  heivvoen  the  report-, 
ed  earnings  and  Ihe  arliial  earnings] 
dining  Hie  years  under  review  .Mr.i 
Clarlisdt)  fstiniatetl  a.s  all  tin'  way! 
between  $70.oo0  and  $8oO,000,  the  ' 
latter  being  Ihe  amount  iiy  which 
profits  were  “padded”  during  1922  ' 
Itepe.sits  had  licen  89,551.000  in  1915;  I 
$10,133,0110  in  1916:  $12,600,000  in. 

1917;  and  at  the  time  the  hank  sii.s- 
pfnded,  $15,247,000,  exclusive  of  gov¬ 
ernment  deposits.  i 

'I'he  ostiiiiate  of  total  lossc.s  of  $9.-  i 
ooo.ooo  did  not  include  wiping  out  ! 
capital  and  reserve  funds.  The  total  ; 
losses  from  1916  were  $7,590,000  to 
$7,750,1)00. 

Bantings  h.v  rormer  Official. 

A  letter  was  filed  by  Sir  Thomas 
While,  .signed  liy  W.  .V.  .MacHaffie, 
wliirti  had  Ijeen  ;anl  to  the  Ministei 
in  August,  llilS.  and  which  con¬ 
tained  eharges  against  the  eonditieti 
of  the  hank.  One  of  the  sfafemenfs 
made  was  tliat  “fransaetions  in 
whirh  .Mr.  Haney  anil  his  friends 
have  a  personal  interest  were  hrreni- 
ing  rather  frequent  and  in  .sonic 
c  ase.';  the  oiiteoine  was  disa.st rolls  to 
llie  bank"  Another  statement  vva,- 
ihat  "the  Iota!  .inioiint  written  up  in 
the  I'ro.t  aecniint  over  the  purchase 
price  Ilf  the  lintlior.  if  added  to  the 
.vmount  of  rapiial  stork  eairied  liv 
llie  hank,  would  aeeoiini  lor  the  en¬ 
tire  eapital.  Section  D53  of  the  Flank 
Art  is  of  (oiir.sc  violated.  He-id 
Office  officials,  unwilling  to  share 
file  guilt,  are  obliged  lo  get  out.'” 

'I'his  lei  ter  was  sent  hy  .Sir  'I'homas 
W'liite  to  Z.  A.  I.a.sh,  K.C.,  Counsel 
for  tlie  Home  Hank,  who  wrete  in 
rejil.v  depreeating  the  seriousness  of 
the  charges  on  tlie  ground  that  >fr. 
'MacHaffie  was  disappointed  at  not  be¬ 
ing  appointed  general  manager  as 
he  liad  expected. 


Money  and  Exchange 


The  feature  of  the  week  has  been  the  further  sharp  advance  in  Frcncli 
and  Belgian  francs  and  the  continued  strengili  in  stciliiig.  The  former 
are  up  56  and  47  points  respectively,  while  sterling  is  u])  5  poiiiis.  Credit 
•s'iy'l  I  improvement  is  given  generally  to  the  Dawes  report  on  reparations. 

:is;,:is  I  which  is  meeting  with  a  favorable  reccplion  in  all  quarters.  Brar-ilian 
1  exchange,  on  the  other  hand,  was  down  60  points,  vvitli  Italian  and  Danish 
-I  ij3  up  slightly.  New  York  funds  were  at  a  premiiiin  of  I  13-16. 


Market  Sales 

of  Bank  Stocks 


Currency 
Sterling . 


Country 


-Altril  17 — 18  Coiumercp  at  193-181; 
10  Hocdiehiga  at  148;  1  .Molsons  at 
lit;  2f  .Montreal  at  230'i:-23:i;  IS 
.Nova  Scoliti  <it  255;  5  Royal  at  211; 
1  Union  at  106. 

-April  22 — 10  Comnierce  at  1S3C.- 
181;  23  Dominion  at  1S3'i-183;  15 
Imperial  at  170;  92  Montreal  at  233; 
-I  Nova  Sofia  at  255;  10  Royal  214’:- 
215;  11  Toronto  at  ni’.g-nt:  47 
Union  at  106-1 06 '4. 


.G.  Britain  N.Y.  Funds 
,  "  “  Can.  Funds.. 

Franc . France . 

Franc . Belgium . 

Dire . Italy . 

Milreis  (paper) .  Brazil . 

Crown . Denmark . 

Crown . Sweden . 


Normal 

$4.86  2-'J 

19.3c. 

19.3c. 

19.3c. 

3’.44c. 

26.8c. 

26.Sc. 


Current 
Value 
$4.39’  , 
4  47'j 
6.77p. 
5.77  c. 
4. .50c. 

1 1.25c. 

1 6.75c. 
26.35c. 


P.C.  of 
discount 
S.7% 
N-1% 
64  9% 
70.1%  , 
76.7%  ' 
65.3% 
37.5% 
1.7% 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


put  consisted  of  the  grades  contain¬ 
ing  15  to  50  per  cent,  silicon  con¬ 
tent. 

During  the  month,  one  additional 
furnace  was  blown  in  at  Sault  Ste. 
Marie  and  one  furnace  at  Ifamilton 
w’aa  closed  down  for  the  purpose  of 
re-lining,  so  that  the  niimlipr  of  fur¬ 
naces  in  blast  at  the  end  of  the 
month  was  nnchan.ged.  The  active 
furnaces  were:  one  at  Hamilton, 
Ont.,  three  at  Sault  Ste.  Marie,  Gnt., 
and  three  at  Sydney,  N.S. 


NEW  SUB-STATION  FOR 
B.  C.  ELECTRIC  RY. 

(From  the  VancouTer  Bureau  of  The 
Financial  Times.) 

Vancouv'cr.  —  To  serve  the  indus¬ 
tries  at  and  near  the  head  of  Bur- 
rard  Inlet  with  greater  efficiency,  the 
B.  C.  Electric  Railway  t'orapany  has 
decided  on  building  a  substation  at 
Port  Moody,  according  to  announce¬ 
ments  made  by  ('has.  Rumrael,  head 
of  the  power  and  light  department  of 
the  company  for  the  Fraser  A’alley 
and  New  Westminster  districts.  This 
substation  in  reality  replaces  that 
which  was  burned  down  a  .vear  ago 
at  Port  Coquitlam.  With  somewhat 
altered  plans  for  transmission  lines, 
the  location  at  the  head  of  the  Inlet 
has  been  chosen. 

The  new  station,  which  wdll  cost 
$65,000,  and  will  have  three  trans- 


lii  the  issue  of  April  11th,  in  eon-  ' 
nection  with  the  tables  covering  the  1 
reliirns  of  the  chartered  lianks  to  the  : 
Department  of  Finance  as  at  Fob-  ] 
rtiary  2:t,  1924.  an  error  oeciirred  in  ^ 
ronnection  with  one  item  of  tlie 
Fniou  Bank  of  K  anada.  in  the  ool-  ' 
tiniii  showing  (he  ag.gregate  amount  ’ 
of  loan.s  to  diroctor.s  and  fivin.s  01  | 
vvliieh  they  arc  partners,  and  loans  j 
for  which  they  are  garantors,  the  j 
figures  for  th"  Union  Bank  of  Can-  j 
ada  were  quoted  as  $9,828,266.  The  ! 
actual -figures  at  that  date  were  -$1,- , 
828.266.  I 


Prof  Irving  P’isher,  of  Yale  University,  in  his  weekly  index  number 
service  to  The  F'inancial  Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
fn  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent.,  1.  e. 
a  dollar  was  worth  40.5  pre-war  cents.)  Index Nn.  Pur. Power 


formers  for  converting  from  34.000  to 
12.000  volts,  will  serve  the  light  ani 
power  demands  of  Port  Moody,  Port 
Coquitlam.  loco.  .McNair’s  Mill  at  the  ' 


OKOTVTH  OF  LIRE 

0!S TARIO'S  FISHERIES 

'(he  great  eateli  taken  hy  Canadian 
head  of  the  Inlet,  the  C.  P.  R.  (  oquit-  ;  'ske  fishermen  during  the  season  of 
lam  shops,  the  indtistries  located  at'  *'’•’‘"'”6  21,020  ewi.  a. «  compar-- 

Port  Coquitlam  and  Pitt  River,  the;  12.931  ewi  in  191,.  and  1.2ti6 

Essondale  and  Colonv  Farm  plants.  -''os  a  goo  1  idea  of 

A  fourth  line  will  he  built  from  Port  extent  to  wliieli  the  whitefish 
Moody  across  Bnrnaby  to  Ihe  Kwift  j  '•''-f‘^’”l’Iished  in 

packing  plant.  Brunette  Mills,  file 


Westminster  paper  mills  and  other 
larger  industries  in  New  Wc.slinin- 
ster. 

Completion  of  these  plans  will  pro¬ 
vide  alternate  transmission  lines,  so 
that  current  may  be  switched  liy  a 
number  of  routes  to  serve  any  par¬ 
ticular  section  as  may  be  required. 

In  emergency  coses,  when,  for  in¬ 
stance,  one  portion  of  a  transmis.'ion  ’  nttmiier  of  eggs  collet  ted  each  year 
line  might  he  out  of  commission,  set  -  i  l.-y  the  new  hateliery  has  int  t  eased 
vice  will  still  he  available  for  'ndiis-  I  from  go.oofi.niio  dtiriitg  the  first  year-^ 
tries  by  diverting  the  current  from  '  of  its  operations  to  221,7Ui.ii('0  in 
another  line.  I  1923. 


real  inland  liod.t’  of  water.  The  ; 
Deitartment  of  .Marine  and  l-'isherir.s  ; 
undertook  the  |•e.-^ll)ckillg  of  l.alie 
Ontario  at  fir.st  with  fry  from  the  j 
hatehery  at  Hainlwich  hut  llte  fi.sli-  ! 
cry  sliowrd  such  promising  results  j 
that  il  was  found  feasible,  in  191!,' 
to  ostuhlisli,  on  tl'.c  Hay  of  (luinte.  ' 
one  of  the  largest  whilefisli  hatcher-  1 
tes  in  the  province  of  Ontario.  Tlic  | 
work  has  progressed  rapidly  and  the  ! 


1913 . 

1920; 

l'J22; 

. 

1923: 

61.7 

March  averace . 

June  average  . . 

.  iS 

68.2 

Second  (niafter  average . 

61.5 

August  Average . 

DO.  eS 

September  .Average . 

64.4 

November  average . 

.  152 

65  8 

December  average . 

.  151 

66.4 

Fourth  Quarter . 

65.4 

1921: 

Janiiurt  Average . 

.  151  4 

.  4 

fifi.l 

Eehriiarv  average . 

.  153  4 

65  2 

M:ire’i.  week  end.  Maieh  7 . 

.  151.7 

u5 .  U 

.^larch,  week  end.  .March  15 . 

66.4 

.Mar.’h.  week  end  .March  21 . 

.  149.2 

67.1 

.March,  week  end  March  28 . 

.  146.9 

68.1 

Average  for  March . 

.  14S  7 

67 , 2 

l.id  7k 

4 

.April,  week  end  .April  1 . 

.  146,2 

68.4 

.April,  week  end.  .April  11 . 

.  146.6 

68.2 

.\pri1.  week  cud.  April  18 . 

.  145.6 

68 . 7 
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Capital  -  .  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  •  »  $220,000,000 

GENERAL  OFFICE  -  TORO.NTO.  CANADA. 

J.  A.  M'd.cod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St.,  E.G  2. 
Collections  made  at  lovjest  rates  and  returns  promptly  remitted 


Amsterdam 


Brussels 


Chica^t 


New  York 


British  and  Foreign 
Exchange 

Our  private  wires  connecting  Toronto,  Montreal, 
BuiTalo  and  New  York — and  fast  cable  service  to 
London,  Eng.,  and  continental  points — enable  us  to 
quote  the  closest  possible  rates  on  Sterling  and  all 
foreign  exchanges. 

We  have  correspondents  in  every  city  of  any 
Importance  throughout  the  entire  world. 

"BANMONTO 

Incorporated  1855 

JOHN  R  DA.MB, 

General  .Manager. 
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Redeeming  Victory  Coupons 


DON’T  neglect  to  clip  your  Victory 
Bond  Coupons  when  payment  is  due. 
Any  branch  of  this  bank  will  cash 
them — or  deposit  them  to  your  credit  in  a 
savings  account  where  they  will  earn  money 
for  you  by  accumulating  interest. 

THE 


DOMINION  BANK 

HEAD  OFFICE.  TORONTO. 

LONDON  ENG.,  BRANCH,  3  KING  WILLIAM  STREET.  E.C.-4 
NEW  YORK  AGENCY,  35  WALL  STREET. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba.iik-  TS}"  ote 

Bond  and  Stock  Certificate  Producers 

in 

Cana-da 

for 

Banks,  Municipalities  and  Corporations 


ffead  Office 

Ottawa,  Canada 


Branche*  i  n 

Montreal,  Toronto,  Halifax  &  .N'ew  York 


Sherwin-Williams 
Paints  &Varnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


- - - - — r— 

.  il 

Accountants. 

The  F'ollowing  .Are  .Among  the  Nlcmbers  of 

The  Accountants’  Association 

I..iccntlf«tc$»  In  locoiinlnnoy  (L.-4.) 

Office  of  Secretary,,  Room  910.  120  St.  J.aiiios  Street.  ?Iain  2758 


BARER.  KF-FKIX  k  (  0.,  E.  C. 

3?2  St.  Janies  St. 

Ddward  C.  Baker 
Hugh  F.  Kerrin 

Main  311S.1113. 

FERRIER,  OLIVER  A. 

211  McGill  St. 

Re.sidcnce  Phone:  Plateau  2950. 

Main  2628. 


GARNEAU,  EDMOND 

4  Hospital  Street 
(Garne.aii.  Stewart  &  Parenteau) 
Miiiii  7112 

LORTIE,  L.  r. 

294  St  Catherine  E. 
(Dortie.  Gauthier  &  Dufresne) 
East  407S 

FAQ  LET,  F.  R. 

120  St.  James  St. 

Main  7059. 
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How  Much 
Can  Money 
Safely  Earn 

Many  are  satisfied  with 
3%.  Others  seek  exces¬ 
sive  yields  and  thereby 
endanger  both  interest 
and  principal. 

Your  money  can  earn  6 
or  7%  at  present,  with 
ample  security.  Write 
for  our  selected  list  of 
Bonds  and  Preferred 
Stocks.  They  have  all 
been  submitted  to  a 
thorough  scrutiny. 

Over  22  years  Invest¬ 
ment  experience. 

RENE-T.LECLERC 

MMitoMlt-  tt.  Unm  M. 
QiMhMt-  7*.  n.  PaMT  St. 

(OWBUMBS  mm) 

■IN 


Bonds  Wanted 

British 

Columbia 

Municipals 


R0¥AL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.B.McDEFMID 

Managine  •  Director 


$500  for  $381.20 

$381.20  inveRtPil  BOW  will 
jrield  I)  ('prtaln  profil  of  .8118.80 
at  Ibc  end  of  fire  >'ear».  On 
larg^er  or  Kmallcr  InTentincnts 
the  return  I*  in  the  name  pro¬ 
portion.  The  nerurity  Is  on 
AeriimBintIve  Debenture  of  the 
Canada  Permanent  MortaaKO 
Corporation.  Canailn’n  premier 
mortKaire  corporation,  which 
has  asset..  cxccedlnR  Porly- 
Thrce  Million  Dollars. 

Many  people  are  snyinR  for 
the  future  hy  investlnie  reau- 
Inrly  In  these  Bonds.  t'omhtn- 
ina.  as  they  do,  absolute  aeeo- 
rity  with  nn  attraetlse  return, 
they  should  be  iaelnded  nmone 
Ihe  Inreslments  of  all  who  hare 
nmountn  on  which  they  ore  pre- 
pored  to  allow  the  Interest  to 
neeumiilate. 

Please  write  or  rail  (or  fall 
Information  abont  “Canada  Per- 
niunent”  Accumuintlrc  Boyds. 


Canada  Permanent 
Mortgage  Corporation 

14-18  Toronto  Street,  Toronto. 

Bstabli?he(J  1853. 


Ask  for  a  copy  of  our 

BOND  REGISTER 

rrs  FREE 

HACKAT  &  MACKAY 

Gceemrrtnt  and  Mitnieipal  Bondt 

C.  P.  B  .Bids.  •  TORONTO 


FOR  SALE 

Brirk  K»r#ory  f*t  Kltrhrnrr.  On- 
tnHo.  .Mill  ron*trijofloii,  three 
floors.  trrentT-tbree  rooniji.  K|#or 
Kpace  42/KMl  nQUiire  feet.  Snftnhle 
for  medlfim  weicht  iBniitifn<'furfiis:. 
Knvlpprri  throoffhout  with  auto¬ 
matic  NprinklerN.  nnol  .laynes 
\%  «trhmnnN  rioek.  On  Inrue  Iht 
iid|olnliii£  main  line  Tanadlnn  >a- 
tlonnl  nalleray  Y%lth  Nldin^.  ll:rrlro 
electric  power  nvoilnhle.  Siiltahle 
temt.H  may  l»e  nrrnnKed.  Box  371, 
Financial  Tlme%,  Montreal. 


POSITION  WANTED 

ArrOfintant  and  Auditor.  M  rll  cola- 
eated  youna  mnn  of  &ood  persion- 
nllty  and  InitiatHe.  and  with  thor- 
oiish  experience  In  all  raaitrrK  of 
nci'oiintnory ,  rorporation  finance 
and  exe<'Ulive  ronnafiement.  wl^hCN 
to  make  a  ebanee. 

IlcffircH  connection  with  repiit- 
ahle  or&anl/ation,  preferably  fin¬ 
ancial,  in  Necrctarlal  or  other  e.\c- 
cutlve  capacity.  l1iKhf*«t  refer¬ 
ences.  Further  particulars  on  re¬ 
plying  to  Box  .'t7:k  Financial  Times, 
Montreal. 


BOND  MARKET  NEWS 


MARKHCEniNG 
BARE  OF  ISSUES 
RIVALRY  KEEN 


Only  Three  Issues  of  Any  Size 
Now  on  Market — After  Sas¬ 
katchewan  No  Ncv.’  Provin- 
cials  in  Sight — Healthy  Out¬ 
look  For  Spring  and  Summer. 

(S|urii)l  t'aiTP>|ian<|{<llt  ai’ Till'  I  iliail- 
rial  Tillies.) 

Toronto.  —  Owing  to  tlio  Ka.ster 
holiday  .«cason.  very  little  has  trans- 
I'iri  d.'  in  the  tiond  niarkPt  <hirine  the 
l.ii^t  (lays.  With  liaslor  Motiday 
i  liank  holiday,  the  iipriod  Iroin 
'I'hiirsday  rvoning  until  'I'no.^dat 
morning  was  to  all  intonis  and  )piir- 
?ios<»s  a  general  linaiu’ial  vaeatnni, 
and  insofar  a.s  'I'oronto  hond  dealer.-; 
are  ronre.rned  few  d(’\('lop,ni''nts  ha  .  i 
taken  place  .since  last  week's  is.-ai,- 

The  only  important  issue.-;  now  nn 
the  market  .are  a  few  t'aiiadiaii  I'.',  I 
fic  Railway  bonds,  ihe  unsold 
aiicf  of  the  recent  i.ssti  >  of  Proain'-e 
of  Saskatchewan  5s  due  IdU.  and  .  :i 
i  issue  of  .ihout  $500. lino  City  of  t)si’.- 
wa  bonds  offered  publicly  on  Tnes 
day. 

De.ilerp  state  th.at  the  dcman.i  i  n 
the  recent  new  is.sues  has  fullv 
equalled  expeettitinns  and  as  u'l  ’•n 
ther  issues  are  in  sight  for  some  b' 
fie  time  it  is  quite  probatde  th.st  file 
market  will  again  he  jtisi  as  bar,  of 
bonds  as  was  the  case  during  tin 
month  of  March 

With  the  exception  of  the  tfaskai 
chewan  i.ssue.  no  provincial  Issn, , 
have  recently  been  offered  or  an 
there  any  in  sight,  and  new  mnnici 
T-ai  offerings  have  also  been  extreme 
Iv  limited.  As  a  result,  dealers  sfcui 
I  to  be  paying  fairly  snh.stantial  prn  e; 
[for  bonds  and  competition  prohaMi 
IS  more  keen  than  iisu.ah  In  ii'  « 
of  the  approach  of  spring  and,  slim¬ 
mer  this  i.s  a  very  healthy  sittuiliou. 


Canada’s  Funded  Debt  COMING  NEEDS 

TO  MAKE  ACTIVE 
PERIOD  IN  FALL 


Amount  Payable  in  Canada  Increased  $29,500,000  to  $1,9G5,- 
193,090  During  Year — British  and  New  York  Amounts  Un¬ 
changed — increase  Savings  Bank  Deposits. 

>  - 1 -  - ...  - - 

Tl.e  following  is  a  statement  of  theih.,-  the  returns  furnished  to  the  I'i- 
;ruhl:c  debt  and  revenue  and  expend!- 1  nance  l>epartmont  to  Ihe  night  of  Ihe 
liure  of  the  Doniinion  of  ranad;!.  asip,!-,*  of  March,  Idl’J  ami  I''.’!: 


n  111  t<  in:ni. 
I.IuIm  lltic^. 


r'iin'i*''1  fiobt  — 

roviMr  in  rati.Tfid  . .  . 

in  linmirnn . 

I'h>  able  in  N>u-  ^  <-rU . 

'rcnij>...rni  v  T.o.'tn.<  ...  . ’  . 

('ivi'ulatp'n  I'ca/'mpt  i^n  (•'ninl 
^  ‘fiminion  X. .♦  i  « 

I  Sas'lngs  Hank — 

192.? 

Post  Offirt'  Savings  i.ri  i  T 

l*«nniniT.n  '  Invrt  nmcni 

J^aNinffs  PanU.'-.  ..  ..  9.217.1 


Trn.’-.l  PuTi'l- 
T'lmv.n.'.-  Al’i 

.MiM'T  I1;in*-.tu 


:,^ri.209  -M .  1 ’."OO 
:::b..Miii.  oni , 4i:9 

2  1  ;•  1 

9.1M.I.M1  ♦i,‘:2'."..S7T 

2:i2. 0(10  222.2  '**;7 


inntj. . 

and  I'.inlxmp 


Tnfll  'ilfiS?*  I»cbi 

^^lnl,in^r  PunHs . 

•  itbci’  TriT ''stn'.f'nf.’S 
Lf5s  Non-act»vc . 


PrArTncf*  Accounts 
Misrcll.  Hanlv 

Vcn-Ai'iiv' 


tS 

r:,»^i7.t^i:. 

1  l.?‘2tt.  I'^l 
1 7.:''is.o  1  h 

'-!.TttlA21  ."5: 


?.:i  ’8ito,<..?7 
1  1 
1  I.920.1V1 
1  1 .  V  2  1 . 9  :  S 

';:;i.«th9,tu  i 


T^ial 


.A  -r-rt 


rh 


Total  V*  t  D^ht 

ta  1%  n  for  non  -  jtt  1 1\  •' 
Total  Wt  Prhf  r^th  !'>b 
taken  for  nen- .irt jv*** 

Inrr'“!«''  of  T»cbt 
..1  !»♦  hi 


Norrrrtit  har^ 

\n  .'iTdif  l>a.'  hern 


139  292. .'M  ?2,P 


Tenders  Called 


J'l 


A  Record  of  Bids 


Province  of  Ontario  Will  Be  in 
Market,  and  Toronto  Likely 
I  to  Require  Funds  For  Street 
Railway  Settlement  —  New 
j  Municipal  Financing— H.vdro- 
i  Electric  Bonds. 

'  (from  llic  Toronfo  Ftiireiiii  of  The 
I  Fiiianciiil  Times.) 

I  Toronto. — Fin;ntiiug  in  the  >'hm- 
jadian  market  has  lieen  ipiiir  lieaiy  ui 
'ihe  past  mouth,  .iiid  ilu'  figures  foi 
;lhe  first  half  of  April  an-  well  in  ex- 
;cess  of  tlie  eiiii',’  luoulli  of  April. 

j  1:1:13. 

I  There  liave  Imeii  a  number  of  good  | 
j. sized  issues  r'hu'cd  in  tlio  lioininion. 

'  iiicliidiiig  .? ■> .2 {li.oOii,  5  per  cent,  bonds 
I  ill  the  I'iiT  oi  Toronto.  $2.iidd.000,  5 
liter  eenf.  bond;j.  hy  the  Province  of 
I Sask.'itchew ill!,  ami  a  .$12,000, UOu  is- 
isue  i'v  tile  ('anadian  Pacific  Railway.  ^ 
iThr  purchasing  syndicates  re.adlly 
idi.-i!Ost'd  of  Ill.'  bonds  ami  llie  mar- 
l.et  is  siao  ri  lo  l)e  in  a  healthy  cou- 
ililioii  at  the  present  lime, 

I  Munb  ip.il  tinancing  ha.s  ,i)so  been 
■  i|i;ite  be.i \ >  Ti'i  bigli  prices  hroiiglil 
lo  the  'atuer  ‘ssuos  ha.--  .iltr.ieliai  .a 
.eonsiderable  amount  of  boi a .iwing  on 
(he  part  of  tlii  i  imntie;  .  towns,  etc 
;lu  a  number  of  e.aMs  itea'  r.rer:-  were 
■|sii,yiug  out  of  Ihe  maiKet  tiiilil  .-iieh 
lime  a:  was  ii.emed  o;i[,o-iiii','  .ar.d 
lie  now  realb'ini:  il,al  llietr  offi  ring;. 
-.111  III’  idata'd  to  .fi;  ar'ag,  . 


A  Monthly 
Business  Review 

You  will  find  our  Monthly  Letter— 
a  review  of  agriculture,  trade  and 
finance  in  Canada  and  abroad — of  con¬ 
siderable  value  to  you  in  your  business. 

A  request  to  our  Local  Manager  or  a 
post  card  to  Hc.id  Office,  Montreal, 
will  pl.ire  your  name  on  our  mailing  list. 


The  Royal  Bank 
of  Canada 


HVntvfi  and  offer,  subject  to  prior  sate 

$95,000 

City  of  London,  Ont. 

tGuarantwing  Weolfm  Fair  Association) 

year  5*^r  Bonds  Due  30th  Junct  1938 
Price  97.48  and  interest  to  yield  5.25'  r 
Denomination:  $1*000 — Interest  June  and  December 

C frndnr  rnmplrti'  tirfaih  nw  er-j-i/c,*.' 

Orders  may  he  telegraphed  at  am  Arp.  »»*r. 

Municipal  bankers  ^rporaiion 

1  S  -■  -  LIMITED  • 

34  Kin^  StreeL EasI .  Toronto 


\fVyiCIPAL  FI\A\CISC 


rHKf;K  HM  I  RN  roiM.  sL’iMi.mm. 

An  issue  of  .$2uii.un0.  it per  eeni  . 
2ii-year  Immis  .if  ihe  llaih.u  i  om 
ti  isslon  of  Three  Rhc;,<,  ims  hiieu 
aw  arded  to  Municipal  1 1<1"  iiiur,- , 
1  'oi  poration. 


April  26-  Town  nf  t'oruwall,  Ont  ; 

^15.572.25,  S*-;  p  c  .  2d  ins. 

^  Aptir2;i— (  ily  of  i.evis.  PQ.  $1S,. 

5’::  p  c.,  to  year.s,  senn-;tnnua I.  '• 

May  1  — .St  I.anilicrt,  Pq,  Jlii0,i'ii)ii, 

"’i  P  e  .  2.'l  ins.  ’ ; 

May  6- Tow  n  of  W.atcrlon.  R.r.  j 
S.hools,  I’.y,  $35/i(hi.  .Aig  p  c  ,  4(1  v.  ar ' 
sf.ilals  ■  ' 

May  R — f'ity  of  Saskatoon.  .S.isk  . 

.$.21,000,  fi  p f  _  ,in  ycar.s;  $](i:5,0d(i.  5>a 
p  c..  50  years;  17,000,  6  p  c  .  15  years; 

•$16,000.  6  p  c,.  10  years;  $71.5oi»,  6  p.  , 
c.,  5  .vears;  $5,200,  H  pc..  10  Ins.  | 

May  Ri— I  nigary  Sch.  Dist.  \o.  10,' 

$67,500,  6  pc,,  27  ins.;  $20,000.  6  p.c..| 

The  annua]  financial  statement  ofp‘  ios.  i  Toronto  —  An  issue  of  .$11,755.57 

the  City  of  Outremont  for  the  year  — _____  ;  Town  of  Renfrew  UK2  per  cent,.  20 

ending  Orrober  31.  1023.  as  compiled  SOREI,  V\P  filTFlBI)  lyear  insi.ilimuit  bonds  haie  been 

by  thccltv  clerk  and  treasurer,  E.  T.  *  '  ”  ’  i  “"onled  10  (Jai.  dner,  Clarke  A-  ( 'oni- 

Qiiehec.— The  eity  of  Sorel  will  re-!’’!'*’'- 


I'rniiiicc  ni  Diilaiiit  I  itan- 


City  of  Outremont 


Melween  now  .ind  tin  f.ill  sliniibl 
lie  aeliie  lot  lieab'ts.  The  ireasiii- 
er  of  Die  I’lovime  o!  ()i:iaiio  hit.;  se¬ 
cured  I  lie  ueee;.;;at  y  periiih  -.ton  lor 
I  I.e  |iiirro'\  in.g  oi  iipw.ird  ol  '(nOiln,- 
liiiiO  ;is  reipiired,  and  lender  ;  will  more 
illtan  Itl.i  l,\  lie  e,-i11(d  for  lie'ii  iiiiie 
Ml)  Imie  for  porlion:-  of  tlii.' 

Tteas'irer  Ross  nf  Ihe  I'ily  o’  To 
ronto  h.is  .innoiineed  lliat  ii  I-  not 
likely  the  eil.i  will  be  in  llie  market 

0011  loan  for  Hungary  will  be  market-  ogain  till'-  year,  but  there  i.-  some 

ed  ne.Xt  monlb  or  rarlv  in  .Iiiuc.  liuamiim  with  re.speel  to  the  luir- 

_ _ l_  eha-e  ol  Ibe  Street  Kallwai  lh;’l  will 

'I'OU.N  OF  RFM'HTU.  M'ave  to  be  taken  care  01.  This  ease 

is  evpeelrd  lo  come  befoie  Ibe  I’riiy. 
I  oiineil  ill  .liiiie  ami  should  it  bo  I 
b’'om;lil  to  a  sat  isfael.u  \  com  lusioii 
the  tuiii'base  will  have  to  be  fiuaiictd  ^ 
hv  the  sale  of  bonds 


S.MMIOO.OOO  FOB  HI  M.  VKV..  ' 

I.ondon  — .sir  \itbui  S.illei,  llnee 
tot  of  Finance  Section  ot  laagiie  of 
Nations,  says  international  .$10,000.- 


Toronto  Bond  Exchange 


Boatia  Bought 
Sold  and 
Exchanged 


LIMITED 


Toronto 


Samp.son,  shows  total  a.^scssed  vahin.  .  .  .  • ,  ,  ,  a 

tinn  of  $33,227,501  with  exompHons  1  tenders  for  $1i;i).()00  wonh  of  | inclndc 

of  $6,283,572.  There  were  ISO  new !  Pd.vable  on  the  1st  of  -func, 

■llU;'.  less  an  amount  of  $45, 400,  wliieli  ''  Thii-ess  A  (  o 


'.McEeod,  5'oung.  Weir  A  f'o 


birildings  erected  durin 
a  value  of  $2,198,250. 

The  funded  debt  of 


the  year  of 


the  city 


i-  lo  he  refunded  in  .annual  amotinis 


Maeneill,  r.rah.nn  A  •'() 


99  10 


',19.0s 


i  l*I.U(MMMii>U  Tariuila  Kailn.ay. 

■  The  Toronto  Railway  t'onipany  h.is 
upward;;  of  $4,oiMi.o0o  6  txu'  cent.  City 


He  oM'fj  ofirf  offer  $,5,3,200 

Medicine  Hat  (Alberta)  School  DistricI 

Coupon  Bondn 


during  Ihe  flfteeu  year;,  nf  this  issue  '  Snowball  A  '"o 

I  amounts  to  $3,993,443  and  floating  ;,^/^^‘^^00r"$Adi7and^$]fVa^un^^^^^^  MO.VTRF  \  I,  NFI.IiS  !i:!.,VM(,ono. 

.debt  brings  this  total  10  $4,294,514.  |  .J  rate  of  .5t..  net  or 


,  -  . .  ..  2  pet  cent  I  T  or  Ihe  pa.Miirnl  of  the  lia ll -yearly 

k,inking  fund  amounts  to  $4i8.194.  j  I  ho  tenders  will  he  opemd  on  .Saiur- '  intereiu  and  otlur  special  aeeounis 
The  income  for  the  year  amounted  <iav.  Mav  iritu  I, 


Matuntte  Serially  1st  November,  1924  to  1941. 

of  Toiouio  or  llydro-riecii ii  Com-  „nnuo/  interest  payable  1st  November  at  Medicine 

i  mission  homls  w  liieli  it  will  be  In  a  I 
Ipo.sUion  lo  niaiket  after  the  fiist  of  1 
i.lulv.  I'lider  the  tirms  of  the  sale' 


of  the  eompaiiy's  subsidiaries  to  the 
H.'dro  I  oiumisston  bnnd.i  to  the  c\ 

May  tilth  'due  on  May  1.  the  Montreal  authorl-  ,,f  st.ono.iKio  ware  depostird  to 

j  to  $511,947,  compared  wlih  $-195,548  The  school  commission  nf  Ihe  mu  'ties  are  making  arrangeminis  for  Riiaraniee  the  iiavmeni  of  a  like 

I  the  pufvious  year.  There  remained  j  nlclpallty  of  the  lillage  of  Ciff.n  d  disbursing  .$1.immi,ii0u  oi  whieh  the  ;,niouui  of  'I'oronio  Power  t  ompaiiy 

a  surplus  of  $6,398  compared  with  will  receive  tenders  iiiiiil  ihe  5th  of  amount  due  in  interest  is  $2  73ii.71i  Ponds  due  .lull  1.  1921.  and  as.sumetl 

[$310.  j  Alai',  for  an  issue  of  .$21.  Idii  worth  of  either  in  .Montreal.  Eomioii.  or  Now  j,,  (j,,.  ('oinmissioii  These  bonds  | 

A  new-  loan  of  $229,000  for  in- 1 -R-yeai- serial  bonds,  bea  ring  interest  A'ork  In  order  to  finance  ibe  lia-  w,  re  guaranteed  by  Ibe  rail  way  com- 1 


Industrial  Hond  Sales 


provemont.  ;uid  drvoJopmrnt  pnr-  rnio  of  d’i;  jiri 

Eposes  was  authorized  and  this  wir|  - —  -- 

be  financed  hy  the  Mcii'opolitan  | 
t'omrnisFion  in  connection  wiih  its  I 
next  loan  flotation. 

Tn  connection  wifh  receipts  foi 
taxation,  the  city  received  $|:;7.934 
of  arrears  during  the  pa;;!  year,  com¬ 
pared  with  $86,451  the  previous  year 
and  current  uixes  nf  $244. 497  as 


cen! 


compared  with  $255,337. 


advanrt' 
with  $157,320. 


of  $1 46,01  • 


and  taxes 
comp.'iri  d 


April  17— $1,000  Canada  Bread  at 
loiei.,:  $5,200  .Mont.  Tram  debs  at 
78(4-78;  $2,916  Spanish  River  al  105, 
■$5,000  Wayagamack  al  78 

April  22— $1,000  Bell  Tel.  at  98 ■M  : 
•1.200  Can.  Consol.  Rubber  at  95;  $2.')0 
r,om.  Textile  at  liiO;  $l.ooo  Mont. 
Tower  at  95;  $3,30o  Quebec  RIy  at  R:i 

CALGARY  BUILDING  UP  [''■^Aprll  23-$3  ooo  ran  S  S  debs  at 
SINKING  FUND  ARREARS  "ra,,;  $500  .Mont.  Tramways  .'it  91 '7; 

$100  Quebec  Rly.  .at  83'/!) 


Sales  of  SI. 3 1, 790.45 


An  analysi.s  of  Canadian  bond  sales 
up  tn  April  19.  by  A  K  Ames  A  (  0.. 
shows  lot.al  sales  so  far  this  year  of 
$131,790,457.  exelusivi-  of  $6.000,<)0o 
of  T’rovince  of  Ontario  treasury  bilks, 
fomparing  with  $123,452,517  as  the 
total  for  the  corresponding  pt  rind  nf 
la.si  year. 

Of  the  1924  total,  there  were  sold 
In  raiinda  $101,390,907.  and  in  the 
Tnitrd  titafes  .$26,649,550,  and  in 
(in-iit  Britain,  $.>.75u.onn. 

The  classe.;  of  bonds  were  as  fol¬ 
lows:  Government.  $11, 800.000;  .xiu- 
nicipal,  $40,009,457;  Corporation, 
$14,231,000;  and  Railroad,  $65,750,- 
OOp, 

The  sales  month  hy  month  in  both 
year.s  compare  Ihu.--: 

192.3 

tanuary,.  ..$  49,07,5,054 
rchiiary  .  .  34,9.54.991 

March  ....  20.458,371 

April .  18.964.098 


I  Saw  It  In 

She  f  fnaitnal  Times 

Montraal  CANADA  Toronto 


(From  the  Edmonton  Bureau  of  ITio 
Financial  Times,) 

Edmonton. — The  steady  improve¬ 
ment  in  Cnlgary’.s  finanei.i!  position 
during  the  past  two  years  is  reflect¬ 
ed  by  figures  presented  to  the  .sink- 
'ing  fund  committee  of  the  rtty  coun- 
•cll.  These  show  the  actual  assets  of 
sinking  fund  have  inrrra;;pd  from 
$3,224.fM)0  in  1921  to  $1.0S6,9$7  in 
1923. 

This  reflects  the  greatest  credit  on 
the  efforts  that  have  been  made  of 
Mate  to  bring  about  an  impinvenient. 

I  It  has  been  a  hard  up-bill  fight,  but 
the  fund  is  being  gradually  restored 
I  lo  where  it  should  be  "There  may 
I  or  may  not  be  a  direet  conneetion  he- 
I tween  these  facts  hut  the  acting  eity 
^treasurer  has  received  a  telegram 
[from  New  York  offering  a  price  on 
I  Calgary  bonds  to  yield  5.75  per  rent, 
j  interest. 

I  The  present  sinking  reserve  fund, 
if  paid  in  lOP  per  cent.,  should  be 
i  $7,427,524.  The  actual  assets  now 
total  $4,086,978.  leaving  the  shortage] 
at  $3,340,545.  or  44.975  per  cent  of 
I  the  reserve.  Tn  1922  this  percentage 
.of  shortage  was  46.881  and  In  1921. 

1  .51.63  per  cent. 

WARNS  SUBURBAN  '  ! 

WINNIPEG  DISTRICTS,  j 

(From  Ihe  H'iiinlpeg  Bureau  of  I  he 
I'inanci.'il  Times.) 

Winnipeg  "Economic  impossibilt 
ties"  were  the  way  the  suburban  mu- 
fiicipalitics  of  M'innipeg  were  char- 
aelerized  hy  ("  ,\  Tanner.  .$1.1,..^.. 

]  lormerly  reeve  of  Kildonan,  in  an  ;.'l- 
idres.s  given  in  St  Boniface.  Th'.'  suh- 
.uihan  districts,  he  declared,  have 
'.$1.50,000  taxes  in  arrear.s  ann  the 
j  .amount  "-as  steadily  increasing, 

Mr.  Tanner  asserted  that  if  the  pre- 1 
sent  conditions  prevailed  the  suhurh- 
|an  municipalities  would  eventuall.i 
lown  all  the  land  in  their  eonfines. 

The  bids  on  properties  at  the  suhurh- 
'an  municipal  tax  sale.s.  he  declared, 
were  not  as  high  as  the  ta.\es  againsi 
I  iheivi. 

NORTH  HAT.  15  "IT.I.S. 

The  .North  Bay  t’ouncil  have  decid-j  _ 

ed  to  make  an  issue  <5f  debentures  of .  Dominion  War  Loan  1925 
about  $8,700  to  pay  for  certain  work'  Do.  1931 

at  the  Collegiate  Insiitiue.  This  is-|  D^'  1937 

sue  is  being  made  in  order  to  keep  victory  I.oan  1924 . 

the  tax  rate  down  to  45  mills.  This  Do.  1927.  !  !!  ! 

rate  is  made  up  as  follows:  Public  Do.  1933.!!! 

or  separate  schools.  ]6  mills :  Co11e-|  Do.  1934!... 

giatc  Institute.  6.7666;  general  rate,|  Do.  1937!!.. 

22  24.34  An  effort  was  made  by  some:  Renewal  1927  . 

memhers  of  council  to  increase  tax'  Do.  1932 . 

rate  to  make  debenture  issue  unue-  Refunding  1928 . 

ceesary.  j  Do.  1943 . 


bililies,  llie  exeeiilive  (omuiittee  ha.-; 
auihorizeti  the  .5;slstanl  <  ily  'I'lca- 
sui'er  lo  borrow  $3,59ii.0(in  from  ilie 
ivnkn  in  anlieipaiion  of  revenue 
wliich  makes  a  total  nt  $r>,.5uu.<"ii1  oh- 
tiiincd  from  the  same  source  so  far 
this  yeai. 

TOHN  OF  MFBBirrON. 

Al  a  speriiil  luoefing  ol  Ihe  .Men  it- 
'ton  Town  ("ouneil  the  hid  of  Ii>meut, 
Ander.son  A  Co  ,  for  •$2".00ii.  5';  per 
cent  .  2iJ-*ear  bond;-  al  10'i.2u  was  ac- 
((pled,  Ollier  bids  wire: 

Cairdner.  Clai  kr  A  <  D . .  99.73 

R  A  Daly  A  Co  .  .........  I  Oil.  13 

Mcl.eod.  Young.  Wi’ir  A  Co.  ..lUO.Ti 

c  H  Burgess  A  Co.  . .  99  17 

Harris  A  Co  . . .  :i9  78 

Miiuieiiial  Bankers'  Corp  ..  .  loo. 13 


ri.in.i  and  as  soon  a.->  th<  y  are  T'o'd 
llie  bond.'-  di'po.sil.  d  will  he  ai.ajlahle 
fer  Ihe  maikel  'llie  oulstanding 
lionds  of  Itie  Toioulo  Power  Com 
p.'ini  w  ill  liaie  to  he  rel iimled  w  Ilk  h 
I  will  mean  anolher  $4.00ou00. 

PROJECTING  STOCKS 
AGAINST  AVERAGES 


IVriintninBlious  $1,000  and  $400. 

PRI<''F*  5  matiVritles  to  10.32  to  yield 

*  On  maturities  1933  lo  1941  to  yield  n 

Particulars  on  Request, 

Hn  DL*_  —PP  Investment  Bankers 

.  B.  Robinson  &  Co.  200  St  James  Stree 

Phonps:  Main  8542-3-4  MONTREAL 


NO  AMALGAMATION 
MILLER- MORSE  CO. 

Thr  I'inanciai  Time.;  has  received 
,  a  letlei  •'rom  .Mr  A  .Morell  Miller. 
Viet  presid'tit  :ind  serretary  of  Hie 
?ililli  r-Morse  Hardware  Co.,  of  W  in¬ 
nipeg.  rioinling  niii  tliat  a  statement 
appealing  in  a  late  is,- lie  that  the 
,  Millei  Mnr;-e  Hardware  Co  hmi 
ainalg'.niat^d  with  oihei  Winnipe.g 
!  hardware  int*  rests  had  no  foutida- 
,  lion  ill  'act. 


■  I  he  quarlerly  la  \  n  v 
iiondilious  of  llaiisen 
Mm  iiilier,;  of  lh<  Aliiil" 
j  change,  wliicl)  ha  <" 
•  feature  of  llie  .Scic, 
nunilx'r  of  well  di -  i-;.'!'  >1 
of  tin  se  work:-  r 
prices  of  liie  ti  \i 
the  )ia;'l  file  ,m  a 
wilti  tin  iHK  o' 
t  wfiity-toiir  lisle  ,1 
e'eunpari.'-oii  i.s  n  | 
eliari  1.0  apply  to  t 
and  al.so  im  pap' 


I  !ilinoi.'!l 
Cl  i  gu;-on. 
.’-lock  Ic-.- 
lo  ia'  a 
ion!  am.-  a 
liarc.  Oil! 
lo-  h  au'l  low  I 
iii  loelis  dm  iiig  I 
.  ,  a  eomiiared 
liif'  ae'ra.ge  of: 
.fork- ,  Thi.s  ;,aine 
■  .lied  ID  aiiotlii  : 

,1  jnilnie  iilililii 
r  -!0(  ks.  five  in- 


XFIV 


M  PHIM  MIMS 

FV.WIHAN  \  \TIO>  \L 


1924 

$86.557,1 17 
11.122.399 
7.385,900 
23,72.5.041  , 


The  '  anadian  Nali'jnal  Railwa.es 
amount  s  the  follow  ing  appoint - 
meltf.s  an'j  laff  eliaiieg.s:  — 

W  r  Ai'ideton.  general  superin- 
tendemt.  Ailantie  Region,  to  he  gen¬ 
eral  manager.  Ailantie  Region,  suc¬ 
ceeding  the  late  I,  S.  Brown:  R.  W. 
Simpson,  .'s.sl.stant  lo  the  general 
nianai-'  \ilantir  Region,  to  lie  as¬ 
sistant  gdieral  manager.  Atlantic 
I  pp  position  of  general  siip- 

$123,452,517  $131,790,4-57  |  j.^  alaili.shed. 

—  _  - j  'I  jj,-  following  staff  changes  hn- 

eanie  efftciive  May  1. — • 

W'  R  I'avidson,  general  superin- 
tendeni.  c,  ntral  Region.  Montn’ak  is 
l,rans''rr' •  d  to  he  general  supcrinlen- 
dent  ot  Ike  lines  west  of  Detroit  and 
,S1.  Clair  River.'; :  .Ma.jor  F  I.  c.  Bond, 
chief  rngimer,  <  entral  Region,  To¬ 
ronto,  to  .';neceed  Mr,  Davidson,  gen¬ 
era)  superintendent,  Monireal;  T.  'T. 
Irving,  ehirf  engineer  flrand  Trunk, 
Lines,  to  succeed  .Major 


STRIIS  ROMt-LOXG  ISI.VM) 
FITT. 


9:  W.  Straus  A  Co.  have'  purchased 
and  are  offering  at)  issue  of  $I.0iiu,- 
000  fir:'.l  mortgage  6  1-2  fier  cent,  se¬ 
rial  coupon  gold  boniis  of  the  Klbeeo 
Realiv  Corporal  ion,  secured  hy  the 
land  and  a  new  10-slorey  adminis¬ 
tration  and  warehouse  building  in 
Dong  Island  f  ity.  N.5'.  Coupons  are  .  n 

payable  April  1  and  October  I.  ' 


dustrials  and  fr.e  millings. 

II  i .  iiitiMi  'iiM-  t',  ti'Oi'  that  dur¬ 
ing  the  pa;1  Hi'  I  'orl,  ■ 

ran  well  .itioee  ihi  gem  ral  average; 
[that  Ihe  liUl'lii-  ulillMe.'.  ;  liow'i'il  ii;;- 
I  fluetiiaiion-  than  tl.e  ave  r;.;  e  mai- 
iket;  thill  Hi'  pii))' i  .-lock.,  lan  fi"  ; 
!  alinve  fill'  marie  I  m  I''20  hiil  .‘■im 
have'  ave  i  a.ged  eon,- i'ii  J  alily  below 
the  21  lisieii:  that,  ihi  live  imliis- 
trials  rail  aliiiosl  (o-iruiil'in  with 
the  24,  w  hile  Hie  niiliin.g  siii<  I:, 
maintained  Hu  ii  iio.siti' li  wi  ll  iiIkim 
the  basic  line  ot  the  largi  r  grou]). 

The  firm  rceomim  nds  Steel  of  C;iii- 
aela  preferred.  (  anadii  '  i  nient  pr<  -  ' 
ferred.  Bell  Telejilmiie.  C;tnai1ian 
I’arific  Railw.'iy.and  Dominion  GU-s 
■preferred  iis  ‘‘.vouiid  iii'lust rial  in- 
\f  sttnent?”  I 

Among  eiHier  securities  migge.'led 
as  worth  luvesligatirig  for  a  pnrrhase 
iire  mentioned  Industrial  Aleutiol, 
(anadian  ( Otlons  Common  and 
Brazilian  'I’laetion. 


w 


If 

i^ejl 


April  Quarterly  Review 

NOW  READY  FOR  MAILING 

Cliarts  in  this  number  show 
the  movement  of  secnirities 
over  a  iicriexi  of  fivq  years— 
a  valuable  guide  to  investors 

To  secure  copies  free,  write 
or  phone 

HANSONS  755  FERGUSON 

Alembor^  Montreal  Stock  Exchange 
160  ST.  JAMES  STREET . MONTREAL 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 


TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL 


$6,500,000 


TRViL  .siiKLTi.B  i{i.ri:M'rs. 

The  eire  ree'eipt:  ai  the  ’I'rail  sniel- 
fer  of  ih(  Cfinsoliii.il' d  Mining  and 
!^intltitig  Coriiiiany  of  (.'anada,  Limit-' 
ed,  from  April  8Hi,  lo  April  11.  in 
elusive,  aniouilted  tei  9,477  tons  frejiii 
the  < omiian.x  s’  mines  and  691  tons 
from  other  mine;  I'rorn  .Ian.  1  to 
date  reeeipt;  w’cri  127  996  ton;  from' 
einipany’s  min<  s  and  19,192  ton;  from  | 
eith.ei  tuilie.--. 


Malcolm  C.  Oswald 


C.  Graham  Orinkwater 


Oswald  &  Orinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6675-6676 


152  Notre  Drae  Street  VV. 


MONTREAL 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low’  price=  of  Dominion  Bonds,  with  sales  and  last  bid  rjuotaiion.s  up  to  Thursday 

of  this  week. 


Friday- 


High  ,  Ijow- 


haturday 
High  ,  Low 


5  onday 
High 


Low 


Tuesday 
Low 


High 


Wednesday 
High  I  Low 


Thursday 
High  iLow 


iioo  601100.  eOilOl  .00|100.65j 
100.80' 


100. 85:100. 85  100.80  100. 80:100. 90 

_ !,  ..  .h  02.70  102. 70'102.70  ... 

100.25  100. 15  100.15  100.  IS] .  1100. 15  , 

102. 75.102. 40: .  . .  ‘102,50: 

104.75|104.75!104.80  104.77  104.  H5il04.S0  ; 


1 02. 70|  102. 701102. 70' 102. 55 
jI06  851106  85 
101  .50101.50 


SlOO.  15 


1 02 . 55 

.  '106  8.5  ' 

.  ]101.50 

102.551102.  10  I 
99.901100.  ISilOO  00) 


llOO.OO'lOO  00,100  OOi  99.901100.00)  99.95j 


We  Offer 


Howard  Smith  Paper  Mills  Limited 

7%  First  Refundinii  Mortgage 
Sinking  Fund  Gold  Bonds 

DUE:  1941 

Price  to  Yield:  7.20% 

R.  A. DALY&  CO. 


Members  Toronto  Stock  Exehangt 


BANK  OF  TORONTO  BLDG. 

TORONTO 


S*  CONCItUS  STRBET 

BOSTON 


THE  FINANCIAL  TIMES.  MONTREAL.  APRIL 


1924. 


FELT  CO.  PLANS 
TOOEVaOPNEW 
TRADE  ARTICLES 


Present  Manufacturers  Meeting  | 
But  Small  Demand  in  Canada ! 
— Only  Sufficient  to  Allow  25 ; 
Per  Cent.  Operations  Concen* ! 
trated  in  One  Planl«.>-F .  G .  | 
Daniels  Elected  to  Board. 


On  Rubber  Board 


A  decreasing  demand  for  felt  goods 
end  rather  difficult  operating  condi¬ 
tions  were  factors  which  operated 
adversely  in  the  experience  of  the 
Canadian  Consolidated  Felt  Com¬ 
pany.  Limited,  during  the  year  1023. 

The  annual  financial  report  which 
w.'is  eubnilt.ted  to  shareholders  this 
week  shows  that  the  company,  al-j 
■'though  having  a  larger  volume  ofi 
sales,  also  met  with  increased  expen- 


News  oj  the  Week 
Relating  to  -  -  - 


SECURITIES 


Ross  II.  TIcMasfer. 


Addition  of  Itoss  H.  .Me.Ma.stcr  to 

aes  of  cost  and  operation.  Out  of  total !  «  ‘ 

...*  *aio>>i!c  _ _ j  _ i.t. .  dial! 

Limited,  bring-s  to  the  board  of  that 


sales  of  $818,365  compared  with 
$768,623  a  year  ago,  there  was  taken, 

$788,331  in  expenses  ag.alnft  ?716.887  ’’if  smiera- 

1  moo  1  «.  1  .  .  i_  flon  of  (  anadian  bii.sine.s.s  men  who 

in  19»,.  and  after  interest  ch-arges ij-^g  nlready  built  up  for  himself  a 

Ois'LTJp  s"nrnftt"nf  V  7’ i  '"r  .-^ound  bu.siness  jude- 

19’2  iedueing  suiSs  toVu-)  ^  ”{  ment  and  exeeullve  ability.  .Mr.  Me- 
leuueing  suipius  to  'Master,  a  son  of  ■William  .MeVTaslcr 

able  to  strengthen  somewhat  ita 

working  capital  position,  the  s'lvplus  1 ‘  anada  with 

o£  current  assets  over  current  linbili- !  su^rvlslon  of  Montreal  oper- 

tles  being  $115,332  against  $')4,8!.t0  also  a  director  of  the 

year  ago. 
duced  from 

current  . .  ,  ,,  .  , 

$122,177  to  .$66,101.  Inventories  were  :  f^"J»Pany.  later 

cut  from  $183,329  to  $160,654.  '  a.s.sistant  to  the  vico-presi- 

..  X  I  dent  and  eeneral  manager.  In  1003 
"tr  I  enl.  ot  rapacity.  :  |,,,  arrepted  a  .■•.inillar  po.«Hion  with 


IViiiiiipe^  Electric  (  ompany:  The,  the  higher  rite  being  the  2  per  cent. 

( ity  ol  HI.  Ur)nifacc  hits  accepted  the  due  on  April  'M'l.  The  regular  pay- 
company'.s  offer  to  supply  dome.stic  ment  of  I’i  per  cent,  for  the  fluar- 
«nd  commercial  fuel,  light  and  power  ter  on  the  preferred  stock  has  also 
for  the  city  for  a  period  of  20  years,  aeelareri.  and  was  paid  op  April; 

exi.lusivciy.  I  jg 

imniiiiion  Tower  &  Xiunsmissioii !  (Jranbj  foiisolidaled  Mining, 

(  oiniiaii.t,  I.iiniteil On  the  basis  of  |  jj^ielfing  and  Tower  loinpau), Lira* 

t.hn  1P23  balance  sheet  for  the  year!  fled;  —  The  annual  report  for  the 
ended  Ueccniber  31,  1023,  net  assets;  year  ended  December  31,  1023.  al- i 
applieabli.  to  the  common  •‘itock  |.gady  revicived.  .shows  a  reduction  of  ] 
aniountc'l  to  $8,816,767.  ei|ual  to  i  about  $2o  per  sliare  in  the  iiook  or 
.$1112.”)  per  share  ot  $lbb  par.  ■  equity  value  of  the.  stoek  to  $55.08. 

I  The  figure  is  arrived  at  faking  net 

i  I, like  01  the  Moods  Milling  (om-  tangible  assets  tafter  deducting  dis- 
!  pnny,  IJniitedt  —The  developments  in  counts  on  eapiial  stock  sold)  at  $18,- 
coiineetion  with  this  i  ompany's  *  OStbOll. 
plants  lu  the  West  iiidif  .ate  that,  the  j 

work  of  extension,  already  referred  Dominion  Tower  &  TranMnission 
to  in  these  columns,  i.s  well  in  hand,  I  Tompany,  Limited  :  —  The  annual! 
and  will  he  completed  in  good  time  j  meetiug  of  rh.i reholders  held  at  the! 
for  the  new  crop.  !  head  offici'  at  Hamilton  rc-clectcd ! 

!  tii 


•RRAN  DRAM-HEN  PERSON 


'LIMITgD 


-  Stotemeot  of  Assets  »nd  Liabilities  as  at  December  31st,  1923 

Fixed;  .49SETS 

Real  Estate,  Buildings.  Plant  Equipment, 

•  Goodwill  and  Patent  Rights  .  $2,388,800.73 

Onpital  Stock  of  the  Alberta  Linseed  Oil  Co. 

Limited.  The  Pacific  White  Lead  Co. 

Limited  and  other  Investments,  less 

Reserve  .  346,922.82 

Total  Fixed  Assets . . . 

Current: 

Merchandise  ..  $40,573.53 

Ae.counts  Receivable .  525,489.23 

Cash  on  hand  or  in  Bank  or  Trust  Co. _  97,941.85 

Brandram  Bros .  1,407.65 

Total  Current  Assets .  . ... - 

Deferred  Charges. 


Bond  Discount  and  charges  less  emount  written  off. 


$2,7S5,72!.I4 


1.465,4i;.*6 

3.774.46 

72.903.21 


$4,277,811.47 


F.  G.  Dai)ie|«. 

The  addition  of  F.  G.  Daniels  to  I 


Fixed:  LUBIUTIEB 

Preferred  Stock,  Authorised  and  Issued  ... 
Common  Stock,  Authorized  $1,250,000.00 
Common  Stock,  in  Treasury.  70,100.00 


$  600.000.00 


crease  of  21)0  as  compured  with  .April, 
11*23 


ig  $115,332  agaimsi  $')4,8!.t0  director  of  the  j  jaMon  of  new  machinery  which  «111 

O.  Turrent  assets  were  re-  ortheni  Fee  rie  omp.Tny,  Limited.  1  ]a,-„j,iy  jiiricase  Ilje  rapacity  ot  the 
om  $227,067  to  $181,733.  while  I  anadian  L.xp,c.sivcs,  Limited.  |  p,ant  at  Huntington,  Va..  additions 

liabilities  were  down  from' ^  career  witl  j  to  the  relincry  and 


the  rolling  mill. 


.Manufacturers’  Finance  Terpora- 


W.  A.  Eden,  president  of  the  rom- j  ^ke  Montreal  Rolling  .Mills,  until  1  ‘—J*- Is^ stated  lhal.,t his  eomp'iuy 

pany.  in  his  report  to  shareholders,  |  *^kat  company  wa.s  absorbed  by  the 
referred  to  the  small  sales  volumo, !  ®6'*‘’k''"iurmijd  Steel  Compamy  of  f'an- 
pointing  out  that  iu  this  account  U'ia.  "^Ir  .\Ic.Ma.ster  then  became 
plants  wf're  operated  only  2.5  per|manacer  fer  the  company  at  Mont- 
et'Uf.  of  capacit.v.  The  disappointing  I  real. 

recults.  he  .said,  reflect  the  general  I  -  — - 

depressed  condition  of  industry.  ^ NEVif 


Mr.  Eden  remarked;  "It  is  obvious 
f bat  it  is  necessary  to  concentrate  the 
manufacturing  activities  of  your 
company  in  one  plant.  Thi.s  is  be¬ 
ing  (lone  at  the  present  time.’’ 

The  report  states  that  inventories 
have  been  taken  at  sound  values.  In¬ 
ventories  of  raw  materials  and  sup¬ 
plies  were  taken  .at  the  lower  of  cost 
or  market  prices.  Notes  payable  were 
reduced  from  $97,000  to  $4.;.ono,  .Ml 
necessary  repairs  have  been  made 
during  the  .voar  and  charged  to  cost 
of  operations. 

Develop  >cw  Lines. 

The  president  then  adds:  "The  re¬ 
sults  for  the  future  .arc  dependent  on 
the  extent  to  which  your  manage- 
rat  nt.  with  the  resources  at  their  dis¬ 
posal.  can  develop  other  lines  of 
goods,  as  (he  volume  of  husincBS  In 
t.'anaila  on  the  lines  presently  manu¬ 
factured  by  your  company  is  yearly 
diminishing” 

.  New  Director  .Vdded. 

At  the  annual  meeting  one  change 
was  effected  in  the  hoard  ot  dlrec- 
tor.s.  B.  Seser  tendered  his  resig¬ 
nation  from  the  hoard  and  the  va¬ 
cancy  thus  created  wa.s  filled  through 
the  election  of  1'.  G.  Daniels,  general 
manager  of  the  Dominion  Textile 
Company,  jjmitcd. 

C.  G.  ELECTRIC 


since  the  beginning  of  the  ruvrmt 
fiscal  year  on  January  1,  has  con¬ 
tinued  to  make  steady  progress  with 
development  of  its  oreanlratiou.  lu 
the  interval  company  iias  disposed 
of  an  additional  20, non  shares  of  tlic 
prefereneo  stock.  According  to  nf- 
ticial  circles  carninss  show  .steady 
improvement 


Bonds: 

6%  Sinking  Fund  Gold  First  Mortgage  due 

1936,  authorised  and  issued  . 

Redeemed  . 

Outstanding .  . . 

Consolidated  6%  Gold  due  1939 

.Authorized .  1,260,000.00 

Tn  Trust  ....  8  50,000.00 

In  escrow  to 


retiring  directorate  without ;  jjjg  poard  of  the  Canadian  Consoli- 
Diiraut  .Motors  of  Ciiiiadii,  l.iiiilteil: '  change  in  ix'inonnel.  In  addrcf.slng ,  dated  Felt  Company,  limited,  filling 
Toronto  advices  state  that  an  in- !  shareholder. ,  . I.  D.  .Moodie,  pi’esident, ;  tpp  vacancy  created  by  retirement 
( 'onsondated  Rubber  Company,  jerense  in  the  price  of  all  models!  said  that  considerable  capital  expen- i  of  C.  B.  Seger,  appears  to  be  timely 
.  ..  .  .  .  ..  amounting  to  $2a  has  been  put  into|diturc  had  b(  <  n  made  during  the  |  Mr.  Daniels  as  general  mana.ger  of 

etfegt  by  the  company.  April  i)ra-Jycar  for  which  no  bonds  had  l)ecu  j  the  Dominion  Textile  (‘’cjnpany,  Lim- 
duction  will  exceed  1,20b  cars,  an  in- 1  issued,  and  if  would  be  nece.s.sary  to  ;  tied,  ha-s  biiUt  np  an  envlablrS  repu- 

arrangc  pa>n)ent  ibis  year.  i  tation  as  a  textile  operating  exeeu- 

jtive  of  considerable  resource. 

Rruziliaii  rraelion.  Light  &  Pouer' About  a  year  ago  he  was  appointed 
luterualioiin.l  Nickel  Compan}.  Icnnipiiiiy,  Limillul:  Gros.s  enrnings  I  president  of  the  reorganized  Paton 
Limited:  —  Contracts  have  recently  '  from  operations  in  |■<'l)ru;^•y  iiraouiit- TTaniifaeturlng  Compajiy  of  Sher- 
heen  a  warded  by  the  company  for  the  led  to  .$2, 200, .531,  an  increase  of  $213.  I  brooke  and  under  his  giiida.nre  the 
erection  of  buildings  and  the,  in.stal- jOOa  over  the  ■^ame  month  of  last  ji'ar  i  bu.sine.ss  cf  thi.s  organization  is  he- 
!  iation  of  new  machinery  which  « 111  |Operating  cvpeijijr.s  amounted  tojing  reorganized  .and  extended  with 

the  ,  •$t76,062,  an  in.crea.se  of  $171,674.  Net  j  considerable  success.  He  is  also  on 
dditions  If-'tro'nMs  wi  re  ?),32I.I72.  an  increase  I  the  hoards  of  .Montreal  (Tbttons,  Tjin- 
of  .$76,331.  Cor  the  first  two  months  i  ped.  and  the  Brlntcn  Carpet  Com- 
of  1921  gross  <arnings  .imounted  toipany.  In  view  of  the  announcement 
$1,328,711),  an  increase  of  $3.50,710  j  r,(>  x\  \  Eden  that  it  was  the  inten-i 
over  the  coi  responding  two  months  ifTon  of  the  Felt  Company  to  extend' 

of  last  year.  The  agpegatc  of  net  presently  being  manufac- '  TOTAL  FIXED  LIABIUIIB6 

fcinings  for  the  months  ol  January  |  afford  the  company  an  in-'CUfTenl: 

and  I'cbruai'v  were  $*.669,51,.  .in  in-;  creased  sales  volume  and  the  plants  Royal  Bank  of  Canada. . 

r  rease  of  .$15!. 092.  ,  g  higher  rate  of  eapaeity.  the  prer- 1  Bills  Payable  . 

■  enre  of  Mr  Daniels  on  the  board ' 


$1,179,900.00 


11,679,900.00 


500,009.00 

200,400.00 

299,600,00 


relire  1st 
Mortgage 
Bonds  .  • 


92,000,00  352,000.00  89S.OOO  00 


Bond  Redemption  Reserve 
BoimJ  Premium  Account. .  . 
Reserve  (or  Depreciation  . 


1,197,600,00 
155,000  00 
4,967  :45 
95,000.00 


$.3,132,457  35 


ft  O'  'fr  I'anieis  on  tne  noard 

,  (onsohdated  Dniiic  A  ,  melhiigj  available  his  wide  knowledge* 

.onipiiny,  Luoi.crt;— Recent  ,>  it  was  |  inaniifarturing  processes  and; 

the  compau.v  was  policies,  should  prove! 

ports  to  Belgium  I  g  valuable  asset  to  tUe  company.  I 


SUBSIDIARY  CO. 


National  Breweries,  J,iniit.ed  :  — 
Thus  far  in  tlie  current  year  e.orn- 
ings  have  held  well  up  to  the  level 
of  the  preceding  year,  when,  had  it 
not  been  for  a.  necessary  financial 
protisinu,  a  considerably  lietter 
showing  on  the  common  stock  would 
j  have  been  indicated.  Completion  of 
...  ,  ,  I  Dow’.s  Brewery  extension  this  year 

Oiijanization  ol  the  Manitoba  com- 1  „.j||  jncrca.se  considcrahl.v  prndue- 
pany  wa.s  td  ected  wit^houl  any  al- j  ti„n  of  the  comp.tny  and  enable  it  to 
tempt  to  interest  outside  capita*  ' 


In  ennnertion  with  the  establish¬ 
ment  of  a  sub.iidiary  company  in 
Manitoba  by  tlu  Canadian  Industrial 
Alcoliol  Company  the  following  ad¬ 
ditional  infcu-uiatiou  has  come  to 
hand. 


Coiupiinj 
announced  th.-)t 
contemplating  expor 
.and  other  European  couutries.  An 
official  of  the  company,  eommentint 
upon  the  agitation  in  Brit.i.sh  Cclum- 
bi.a  for  a  coast  .smelter  on  the  theory 
that  rr.ail  Kmeltcr  bad  about  reached 


.Accounts  Payable . . 

Reserve  for  Preferred  Dividends  payable 

January  2nd  1924 . C . 

Rcserv'e  (or  Bond  Interest  . 

Unclaimed  Dividends . . 


135.110,9.8 
28,404  48 
115,167. .56 

8,750  00 
20,325.77 
668  00 


fcet,  of  course,  sets  the  pace,  and  : 
there  the  eouiplaiut  is  being  heard  ' 
that  there  arc  presently  too  many' 
r  „  dealers  in  the  market  with  onlv  * 
us  lini  t,  slated  hat  exports  of  zinc  ,  ,p,cuiativc  intent, cms.  These  buy 


Total  Cubpert  Lubiuties- 
Surplus . . . . 


30$, 426  79 
836,929  13 


$4,277,813.47 


the 

parent  eoinpany's  directorate  and  1 
shareholder  list  entirely.  I 

Some  delay  was  eauseil  over  a  ! 
choice  of  sites,  but  the  adaptability  | 
of  the  St.  Bonif.ace  projierty,  men-  | 
pied  in  1913  by  the  Stanley  Mineral  j 
hpring!*  Companv.  with  its  building.sl 
and  accessibility  10  trackage,  decided 
file  compun.v  on  its  final  action  in 
coming  to  the  Caihedra!  City.  The 
usual  conccs.slons  made  io  indii.strial 
concerns  loi  atin;;  in  St.  Bnnifai  0 
were  arranged  for,  and  at  the  last 
meeting  of  llie  eouncil  provi..:ioiis  for 
periniHiug  a  spin-  track  tn  enter  the 
property  of  the  roniiumy.  were 
pa.ssed. 

i  The  Stanley  .Mincial  Siirin.gr  brc'.v- 
<  r.v  was  built  b.r  the  companA'  of 
I  that  name 
I  Mackenzie 

airs  on  the  old  Canadian  .Northorn 


coneeutratc.s  and  lead  bullion  from 
Trail  to  I'furopo  are  only  ipmpnrary 
and  strictly  pending  cotnplefiou  of: 
the  power  extension  at  Bonningrou  I 
undertaken  by  West  Kootenay  Bower 
&  Liglit  Couipany,  There  is  no  doubt, 
he  said,  of  shutting  off  handling  oft 
customs  ore  and  enneentrates.  I 


Profit  and  loaa  Account  for  Year  ended  December  3Ist,  1923 

CB. 


when  prices  arc  at  or  around  the 
top  and  sell  too  cheaply  from  their 

overpaid  stock  when  trade  is  slack.  „  „  .  ,  , ,  ,  _  u  o,  . 

The  legitimate  dealer,  therefore,  i  P?  JDacember  3l5l,  1922 


extend 

gree. 


il.r  scope  to  a  turther  dc- 


Doniiiiioii  fanners.  Limited  :-  Re¬ 
ports  from  scini-offlvial  soiirres  in¬ 
dicate  that  the  i  ompany  is  looking 
forward  to  an  active  canning  sea¬ 
son  Ibis  year,  and  expectations  are 
that  Canadian  Canners,  Limited,  will 
have  sutficient  voliinib  io  lake  care 
of  its  lar.gcly  Incie.-ised  capaciiv.  It 


finds  it  difficult  to  buy  supplies  dur-  ""  Preferred  Stock, 

in?  the  open  season  and  cannot  sell  j  on  Common  Stock 

cheaply  enough  when  prices  becin  to ' 
sag,  j 

SL  Mamiee  Tower  I'oiupan.v,  Lim- 1  ,  Bfi'IeHed  Here, 

ifed; — The  development  of  this  sub-' 


$:35,000.00 

47,196.00 


siciiary  of  the  Shawinigan  Water  & 
I'ower  I  ompany  is  lu  ing  followed 
with  a  great  deal  of  interest  by  in¬ 
vestor'  Recently  the  value  of  the 
shares  on  the  market  has  shown  a, 
tendem  V  towards  further  appiceia- 
lion.  largely  in  view  of  the  fact  that' 
the  first  iiiiii  is  now  in  operation  i 


By  Nat  Profit  after  deducting  Head  Office  charges 

tactics  not  only  affect  the ’ 

Nevv-  York  market  but.  .also  find  their;  DB> 

reflection  in  Montreal  and  Winnipeg,  j  To  Bond  Intere.=t.  paid  and  accrued . 

with  the  result  that  priees  cannot'  “  Reserve  for  depreciation . 

iUway.s  be  re.garded  as  being  iij  true:  “  Incomo  Tax  for  1925 . . 

reflection  of  the  .general  market  sit-.  - 

uatton  The  purely  Canadian  auc- !  ,  r,  « 

tions  m.ay  iu  the  end  do  much  to  cor-  \  SfTplua  December  ol3t,  1923 . 

reef  tlie  po.«ition.  but  it  will  prob 


stated  that  plans  .are  under  w.-'.v  |  delivering  power  under  contract  w  ith  i fur  buy 


for  e.'vpanslon  of  the  markets  for  tlic 
ve.riou.v  lines  which  the  company 
packs. 

Cnijadinii  r.xplosiTrr,  Limiled:  — 
Shareholders  in  this  eornpany  have 


always  fared  well.  .\nnouneeim 


r  .  ..... 

■nt  ,  pla 


the  pnrent  company.  If  the  work  of 
eoiihiruetioii  is  continued  as  woll 
ahcaii  of  .'chedulc  .as  it  has  been  in' 
the  pa;t.  Hie  completed  work  will  be, 
consideiably  ahead  of  (he  evpecta-i 
tions  upon  organization,  and  "111  i 


ably  t>e  a  lon.g  time  before  the  Cana- 
er  ran  feel  entiaely  m- 


■Audited  and  Verified,  P. 
M»nt.re#l,  VtU  March.  1924. 


$551.5:5.95 


82,130.00 

'$7'72, 389.93 
.  l44,T21.'2i 

"loiO.Sll.lV 

$63,460,53 
T..500  00 
3,C21.31 

-  79,581.34 

.  $S3G, 929.3 , 

- Tu 

:.  ROSS  &  SONS. 
Chartered  Accountar. 


A AMIf rnOinBIO  I  bhi  vvhen  the  war  broke,  oul 

uUnYbltwIUrlw  ' enterprise  was  still  In  its 


substantial  equity  behind 
anizcij  by  .Sir  William  j  \a  made  of  an  increase  in  the  divi-  j  Ilie  stoek.  some  time  before  thi.s  full 
sonic  of  hks  a.ssm  i- 1  jend  jate  on  Hie  eoinmon  slock  from  j  representation  was  expeeted  by  the 
6  to  8  pe,'  cent.,  the  first  payment  atjori.giual  purchasers  of  the  issue. 


(.See  also  Page  One) 


BETTER  TRADE 

he 


prepaiatory  stages,  and  no  mauufac- 
—————  t  turiijg  liad  yet  liecp  done.  There  wa.s; 

(From  the  Toronto  KiireiiM  of  Tbo.a  spur  (rack  into  the  prop  riy.  u.sed 
Fiiiaueial  Times.)  j  chiefly  for  l.-iying  down  of  building' 

Toronto. — As  intimated  by  presi- ^  biatci  ials,  but  eajtable  of  serving  fori 
dent  A.  E.  Dvinent  at  the  annual  ^hlpjiing  jturpo.ses.  This  was  re-! 

meeting  of  sliaieholders  ol  the  Can- j  >’'ov  cd  when  work  shut  down,  .and'  .  ,  m-o-rA  uar 
adian  General  Electric  t  ompan.v', !  •‘-'I'ce  then  the  right-of-way  n,  ALBEK  I  A  FiAb 
Limited,  thi-  common  sli.ircholders, 'Greater  I'.  innipeg  Wati  r  Disirici 

vvlio  failed  to  take  tidvantage  of  the  |  was  estahRshed  across  tlir  loiitc.  a  '  m  ,  i  <  •> 

offer  of  the  General  Electric  Com- ”v  a  Hr  tower  built  close  to  Tiu  he !  “  *" 

pany  for  Hic  pureha.s.,-  of  their  ;•')>'*  et.  al  the  corner  of  \!esza,eer.  i  riuaiiciai  iiiiies) 

sh.TiTs,  have  been  advised  b.v  letter  aud  the  new  .sjiur  track  lias  to  go  a*  Edmonton.  Alberta. — Reports  from 

that  the  otfer  will  remain  open  until  I  little  farther  north  to  cioss  I'.u  he  !  and  commercial  sources  in- 

Julv  1,  1021,  ou  a  I'orrcsponding  basis.  '  stin  t.  j  dicale  that  hii.siiiess  i.s  on  Hie  iip- 

and  Hio.se  flesiring  to  take  adv.'intage  '  With  the  c.stablisbmcnt  and  oper- 1  Alljcria.  .Money  from  Hie 

of  Hie  offer  are  requested  to  deposit  ation  of  the  Canadian  Industrial!  *'*-3  crop  is  till  coming  in  and  wiJl  * 

their  ccrtifieaic.s  with  Hie  National  ' -Mcohol  ecimiiany  business  in  st, '  come  in  for  several  I 

Trust  Conip.'iny  for  Iran.'-fer.  Uor.il.ice.  that  city  receives  ils  Hiirdi  months  yet.  While  rrlroiichmcni  | 

A.":  H'(  |).ir  vnlue  of  Hie  common  i.ew  c  slablishmonl  .since  tlie  bepln-l  polieies  have  been  adopted  by  muni  ! 
.sbares  has  been  changed  from  $IU0:niiig  of  Hie  pi  esent  year,  .and  "  it.s : f:*'*  governinenl  administra- | 
to  .$.30,  sliareholdcrs  will  receive  1  fifth  in  eight  months.  'Uho  Winnipeg ■  tion.a,  these  have  not  stultified  husi- ! 

Rraifing  Company  and  the  Dominion  ne's  but  h&ve  rather  in.iected  move  i 
.*!■  Chemleiil  (  ompany  having  I  eoiifidenre  inlo  busine.ss  circles  and 
located  there  last  year,  and  the*  there  is  a  general  feeling  of  eonfi- 1 
KiewclJ  Rrevvery  and  (he  Manitoba  1  *ienre.  i 

.Jockey  Club  having  come  iu  this 
yiar. 


$62.5')  in  c.ish  and  one  sliare  of  $50 
(?)ai  v.'Hue)  preferred  for  each  two  1  Tar 
sliair.s  of  common  deposited.  In  the 
l  ase  of  an  odd  share  an  adjustment 
of  $5  cash  and  one,  share  of  preferred 
Is  to  be  made. 


Small  1  luuting  Supply.  i 

riie  floating  supjily  of  t  anadian  | 
General  Electric  common  on  Hie  i 
Stteet  is  very  small  and  there  has, 
only  been  a  few  sales  of  the  stoek  ! 
recorded  on  the  Canadian  exchanges' 
c.ince  the  change  went  into  effect  On  ! 
the  occasion  of  the  first  call  Hi), 155  i 
were  converted  and  the  balance  of 
S.lvla  share.s  were  converted  into  17.- 
600  shares  of  $50  par  eommou.  so 


NEW  CERE4L  MILL 
FOR  NOVA  SCOTIA 


A  syndicate,  composed  of  A.  E.  Mc¬ 
Mahon,  J.  P.  Calkin,  II.  H.  Bligh, 
and  Gol.  Inues  "  of  Kentville,  N.S.; 

the  present  capital  of  the  company,  i 

amounting  (o  $12,800,000  consists  of  j  ^  o  Stew- 

$119,155  preference  shares  having  i  of 

par  value  of  $5,057,750  and  136,845 !  *  formed  a  eem- 

eommon  shares  having  a  par  value  of  i  incorporating  shortly 

$6,842,250.  under  the  trade  name  of  Apple  Krisp 

rresldcnt  Dyruent  .states  m  his  let*  I  ^'“nlted.  with  a,  r,ipital  of 

ter  that  in  view  of  the  fact  that  di-l  »599,0f)0.  The  company,  which  will 
Tldeuds  had  been  paid  on  the  com- i  factories  at  Kentv  ille  and 


inon  shares  of  the  company  for 
number  of  years  and  shareholders 
may  ha,ve  possibly- considered  the  di¬ 
rectors  would  continue  thl*  policy  it 
was  decided  to  hold  the  offer  open 
until  July  1st. 

Complete  Coorersion. 

It  U  altogether  likely  that  the  bal¬ 
ance  of  the  shareholders  'will  con-- 
vert  their  common  sbares.  The  pres¬ 
ent  market  price  of  Canadian  General 
Electric  common  is  aivnroxlmately 
$53  per  share  or  the  equivalent  ot 
$106  for  the  two  shares  received  in 
exchange  for  the  old  $100  share.  The 
preferred  shares  are  also  (luoted  in 
the  market  at  around  $53  per  share 
and  with  the  cash  payment  of  $83.50 
shareholders  will  be  receiving  the 
equivalent  of  $11.5,60,  plus  the  pre¬ 
mium  op  New  York  fu6de,,as  against 
a  market  valuation  of  around  $106. 

THllNDER  BAT  LT3ttBEK  CO. 

The  rorap.iny  has  bought  out  the 
Vlgars-Shear  Lumber  Company,  and 
Id  future  the  two  concern.?  will  be 


300.000  baJTels  of  apples  will  be  re- ;  tbei'e  is  cause  for  hopefulness 

(juired  yearly  for  the  output  of  the  |  ,,  _ 

factories.  Stoek  of  the  company  is  i  nr  tldING  MATERIALS  FIRM 
in  the  meantime  being  sold  and  T.  P.  '  — 

Calkin  has  been  elected  rbairraau 
and  Mr,  Regan  manager  of  the  syndi¬ 
cate. 


Obituary 


^y.  U.  Merritt,  M.D. 

St  Catharines.  Out.  —  Ueut.-(2ol. 
William  Hamilton  Merritt,  M  D ,  v  lce- 
piTsidcnt  of  the  Imperial  Bank  of 
Canada,  died  at  hi.'v  house.  "Kodnj.'iu 
Hall,"  this  week,  in  his  .5Sih  year, 
after, an .  illness  of  seven  weeks,  due 
largely  to  his  experlenees  overseas 
He  spent  six  nionth.s  in  i-’i-.tiicc  in 
charge  of  the  14th  Battery,  i.-adiug  a 
strenuous  life  in  Dleke.vbiish  sneror, 
TTirough  the  latter  part  of  the  v..-,r 
he  was  in  charge  of  a  section  of  the 


dependent  of  other  markets,  if  that 
is  possible  at  all. 

In  .\e.jv  York  the  spring  fill"  de¬ 
mand  ha.s  not  lieen  up  to  expeeta- 
lions.  Theie  are  dealers  who  have 
been  looking  forward  to  a  last-min¬ 
ute  spring  demand  aud  while  Hie 
pre-Laster  enquiry  r  as  satisfactory 
it  was  not  of  .sufficient  volume  to 
meet  these  expertat ions.  A  number 
•State  that  the  .spring  sca.son  has 
vanished  in  failure,  leaving  many 
season.ll  lines  unsold 

•  COAL  PBICLS  RF.DICED. 

The  usu.il  spring  reduetiou  in  the  ' 
i  price  of  coal  ha.s  t.ikeu  place,  but 
:  this  year  Hie  cuts  are  somcwh.it 
more  far-reaching  than  in  recent 
;  years.  This  i.s  due  in  large  naea- 
'  sure  to  the  ;'tea<i.v  leiovery  which  is 
bein.g  m.ide  iu  the  production  from 
British  mines  and  has  caused  a  seri¬ 
ous  I'ompriition  in  the  Eastern  C'an- 
ad.i  niirkft,  w  uii  that  produced  in 
the  Cnited  States. 

.■\raencan  anthracite  coal  b.is  suf¬ 
fered  ,1  cut  from  $17  to  $15.25  a.  ton. 
.and  authorities  on  the  coal  tradel 
;  i.ik'^  ihe  view  final  further  price  low-*  ! 
erings  would  not  be  surprisiug. 

I’rices  had  been  held  up  on  the 
:  American  article  during  a  time  when  ' 

;  it  was  impossible  to  bring  the  Eng¬ 
lish,  Welsh  and  .Scotch  article  here 
I  m  any  considerable  volume.  'fhe 
'  miners'  strikes  in  the  United  States 
I  vvere  blamed  for  the  high  cost.  Now, 
vviili  Ihe  redttetions  just  announced.- 
'he  American  coal  is  brought  intoj 
closer  competiion  here  with  the  coal , 
imporierl  from  overseas. 

Meantime,  there  is  a  pronounced  i 
effort  on  the  part  of  the  British  pro-  I 
ducers.  who  have  found  the  expert- 
mental  shipments  of  the  past  two 
winter',  piomtsing  of  success,  to  se¬ 
cure  a  greater  share  of  fhe  Canadian  I 
market  than  heretofore  and  already! 
several  strong  selling  agencies  for: 
the  British  coa]  have  been  developed' 
and  are  reporting  a  steady  gro'wth  ' 
in  v'oliinic  of  sales.  These  agents 
claim  That  many  Canadian  users  of 
bird  coal  have  tried  out  the  British' 
prodDct,  found  it  as  good  as  what  ■ 
they  h.av-e  formerly  bought  from  the 
f'niled  Ht.ifes,  and  ba.vn  determined  | 
*0  use  the  former  in  the  future.  i 
Me.ijitiaie.  an  interesting  coalr.'ade  , 
sititatJiXn  has  developed  in  the  East-  j 
ern  Caa,idian  markets  in  wfileh 
there  is  an  actual  competition  for 

i  prcducis  anii  coal  also  showed 

M  IlH  P.iINTS  AT  INCREASE  crea.'Cs  while  merchih*^lse  recorded  advajitaga  of  the  i 

It  is  not  likely  that  there  will  be  a  slight  increase.  *'  | 

any  serious  advances  In  the  cost  of  I  < 'umpired  with  the  eorresponiiing 
building  materials  during  the  nexi  1  wpFk  of  1923  there  was  an  increase 
few-  mouths.  accnrdin,g  to  opinions  j  ef  5. iij  cai:-^,  or  12.5  per  ceni  The 
expressed  by  authorities  in  the  |  euinulaiive  totals  from  t'ho  first  of 
trade.  The  outlook,  for  that  reason. '  'be  year  show  an  increase  of  13.3 
is  promising  tor  a  .good  volume  of  *  l’*'i' cent.,  or  733,362  cars  for  1924,  as 
new  construction  this  year,  :  .'loainst  646,904  oars  for  1.92.>. 

The  past  month  has  seen  some  re- 1  - - — 

cesslivn  in  ibe  eo.»t  of  some  building!  I’OOB  SF'RING  Fl’B  SEAS0^. 
material.',  vvhirh  should  have  beue-  t  Tlier 


ihcnlic  figures  obtainable  since  the  I  w-ill  remain  loyal  to  busincs.s  rela- 
war.  and  show  that  rye  has  Ui.-'Plac-  tions  from  winch  they  obtain  .'.itis- 
cd  wheat  as  Russia's  leading  export  faetioti.  During  the  past  two  yeai-j, 
grain,  with  909.519  short  tons  during  i  there  has  been  marked  increase  in 
1923.  as  compared  with  668,700  short!  the.  Chinese  deina.nd  for  tun.idi.'in 
tons,  the  average  for  the  1908-12 1  flour  and  wheat,  especially  from 
period  On  the  other  hand,  the  ex-  i  northern  t.'hlna.  Exports  of  i  umi- 
ports  of  wheal  for  19J3  ■were  only  i  diau  wheat  to  the  rioug  Kong  market 


pvitii  1*^6  1  in  .fanuary  and  the  1923 
'  a\ erase  of  ttlG.3 

j  Ciii  Hie  other  hand,  the  cost  of 
!  Itaiuter ;'  niaterial.s  has  iiiereasiil  in 
:  the  mouth  from  2'j6.1  to  213.9,  tom- 
'  I'ariti;,  with  199.9  for  .fanuary  and 
198.0  for  l*)2.j.  Mi.scellaneous  ma- 
tenak-  are  up  .1  from  lOD.OO  in  l''eb- 
roary.  the  same  in  .fanuary  and  the 
1!'23  average  of  166.0. 

MO  I  OR  INDISTRT  OITLOOK. 

"•.March  trade  feiiirns,  including 
freirh*  car  loading.',  sales  of  mail  or¬ 
der  houses,  bank  exch.iuses  and  (  oni- 
modiiy  price  movements,  are  pretty 
generally-  unsatisfactory,''  says 
Moody.  "This  diminution  in  ^tho 
volume  of  hiisinoss  foreshadow's  a 
slight  growth  of  unemployment  for 
some  months,  probably  into  midsum¬ 
mer. 

"Hiich  unemployment  has  ;t  hearing 
upon  Ihe  ouHook  for  the  motor  in- 
duftr,'  because  the  demand  for  aiiin- 
mobiles  rise.s  and  falls  roughly  par¬ 
allel  to  the  demand  for  labor.  In¬ 
dications  are  that  the  moderate  un¬ 
employment  will  veaeb  its  maximum 
(luring  the  second  quarler  of  the 
present  year,  and  that  only  .slight  im¬ 
provement  will  occur  in  the  thii'd 
quarter.  These,  however,  arc  uoi- 
mally  Hjo  best  two  quarters  for  .lu- 
toinobile  sales,  so  that  one  may  well 
I  take  a  conservative  view  of  Ihe  im- 
ditions.  l  mediate  outlook  of  the  motor  iadus- 

There  is  very  little  unemployment  hj-y.' 

and  there  would  be  none  at  all  if  all  j  ‘  _ 

nble-bodled  men  would  go  on  the 
farms  for  the  seeding  operations. 

Building  i.s  brisker.  Farmer.s  are  ex- 
Montreal  is  being  formed  for  the  tending  Iheir  seeded  acreage 
purpose  of  manufacturing  a  new ,  'Wholesalei's  report  better  orders, 
bland  of  cereal  food  to  be  known  asi  The  rattle  industry's  outlook  is  im- 
expeete.d  that ;  proved.  In  fact,  in  ever.v  department 


127.234  short  tons,  as  compareil  with 
4.262.84.5  short  tops  for  the  pre-wai 
I  avrr.i.ge.  Barley  has  dropped  from 
3.S1.5.S23  to  152.566  short  tons,  oats 
!  from  1,191.434  lo  54.389  short  tons: 
corn  from  844. -552  to  43.606  short 
tons:  and  oil  cake  from  710.682  lo 
107,113  short  tons. 


during  1923  increased  b.v  125  per 
cent  .  according  to  Mr.  Lambert.  The 
present  political  chaos  in  ('hiti'i.  is. 
he  says,  a  handicap  in  the  expansion 
of  Oriental  trade. 


(  AN.il> A*S  FLOIR  IN  ORIE-M. 

Winnipeg.  —  Norman  P.  Lambert, 
wreatern  manager  of  Maple  Leaf  Mill¬ 
ing  Company.  Limited,  has  returned 
to  Winnipeg  from  the  Orient  He 
states  that  the  Chinese  are  using  an 
increasing  quantity  of  wheat  flour, 
a  great  deal  of  which  is  Canadian. 
Mr.  Lamberf  is  of  the  opinion  that 
success  in  trading  with  China  rests 
wholly  upon  confiilcnce.  Orientals 


(  AN.VDIAN  EXPLOSITES  IN 

NEW  l  l’TOHN  LOi  AIION. 

The  entire  head  office  of  the  Can 
adian  Explosives.  Limited.  Eforainion 
.4.mmunition  Company,  etc.,  has  been 
removcxl  from  the  Transportation 
Building  io  the  Canada  Cement 
Building  on  Phillip.s  Square  The 
new-  offices  arc  located  on  the  Ihird 
floor.’where  the  space  available  pvo- 
videi»  for  more  commodious  quarter.' 
for  the  officers  aud  staff. 

Wm.  McMiifter  is  presi'lcu'  of  the 
<ampany.  _ i 


Bank.s  and  loan  eoinpanies  are 
more  satisfied  with  the.  outlook  than 
they  have  been  in  several  year.s. 
Alhcrta'.s  productive  wealth  has  been 
.greatly  Increased  and  saner  meihods 
are  in  ovideni-e  in  every  departiuenr, 
Includin.g  the  agricultural.  Cnllei'- 
tjons  have  been  well  .sustained  al¬ 
though  they  have  not  been  'ea;-;a- 
tlonal. 

New  business  is  developing  and 
trade  on  every  hand  is  getting 
brisker.  There  is  almost  a  new  at¬ 
mosphere  in  Alberta — not  a  boom 
but  a  cheering  atiiiosphere  that  has 
a  solid  basis  in  sound  working  con- 


(  VR  LOADLNGS  DECREASE. 

Revenue  ear  loadings  in  Canada 
during  the  vveek  endeM  .-Vpril  5  aegre- 
gated  53.922  ears,  a  decrease  from 
the  previous  week  of  3.923  cars  The 
largest  decrease  war  in  pulpw'ood 
which  fell  1,3'f'v  cars,  practically  a1! 
roads  in  the  Ea.storn  (jivisiou  show- 
in.g  a  tallins  off.  Grain  and  cattle 


operateil  under  the  o^e  n^ 

fho  Thunder  Bay  lyeirs  in  St  Catharines  but'reHred'to 


M.  .f.  Macdonald  will  be  the  presl 
dent  and  M.  T.  McKagtio,  s«cretary- 
treasurer. 


look  after  the  Interests  of  his  uue.le. 
the  late  Thomas  R.  Merritt  upon  his 
doath  17  years  ago. 


Heial  r.i'fc'f.  er-pecittlly  upon  spriD.g  |  e'ii'lent  regarding  the  immediate  fu- 
buildlng  work.  This  point  i.s  illus- !  ture  of  the  fur  trade  on  this  contio- 
Uated  in  Ihe  Index-  number  of  these  cot  A  great  deal,  apparently,  rests 
uiaterlalr.  prepared  by  the  Dominion  upon  the  trend  of  the  European  mar- 
Burcau  of  Statistics  at  Ottawa.  *kets.  One  fur  factor  maintain?  that 

The.  index  luimhev  for  32  btillciiii?  i  a  gro.vt:  deal  of  speculation  in  the 
and  constnietion  inalerlals  for  March  rrrneb  franc  compelled  eorerinp  in 


NO  DANGER  FROM  RCSSLf.  { 
The  oft-expressed  fear  of  eompett*  I 
tion  with  Canadian  grain  in  the  j 
world  export  market  by  huge  Rus¬ 
sian  exports  has  failed  lo  material¬ 
ize  and  it  seems  that  danger  on  this 
.score  is  still  far  removed.  This  I 
point  is  rev  ealed  in  statistics  of  Dus'- ' 

i.s  some  diversity  of  opinion  !  srain  trade  In  1923,  which  have  j 


stood  at  167.1,  being  a,  reduetion  of 
.1  from  the  prereding  month,  eoni- 
pared  with  167.7  In  January,  and 
167.0  the  1923  average.  In  lumber 
there  ai.io  occurred  a  decline,  the  in¬ 
dex  falling  from  1C5.1  in  Epbraai'y 
to  164. s  In  March,  this  comp.iring 


tur.s  vvhieh  lias  tended  lo  maintain 
lu  iees.  Other  interests  point  to  the 
demand  as  having  been  the  chief  fac- 
lur  in  the  market  overseas.  Europe, 
nieaniimr.  ha,s  returned  as  .i  factor 
of  importance  in  fur  trading 
On  this  side,  the  N&tv  York  mar-i 


only  recently  become  available 
Russian  exports  of  grain  during  ' 
I  1923  amounted  fo  only  I4,7  per  ceat.  ! 
of  her  average  pre-war  yearly  tx- ! 
'  ports,  taking  the  years  19i)s.i2'  as  a  i 
‘  basis  for  the  pre-'^-sr  average.  j 

Tlie  av-era.ge  yearly  exports  during  I 
the  1908-12  period  w.is  II.494.034 
short  ton.?  as  compared  with  1,694,. 
8S2  short  tons  last  year. 

Only  Rye  Shows  Gain.  I 

The  figure.s.  which  are  (urniKhed  j 
by  Theodore  Jaerkel.  American  Con-  i 
sul  .It  Hamburg,  .ire  the  fir.'t  au:  j 


WITHIN  a  split  second  the  wheels  are 
locked  in  the  implacable  grip  of  the 
brake  and  your  tires  scrape  and  grind  into  the 
road,  taking  every  ounce  of  strain  required  to 
check  the  impetus  of  your  car. 

This  terrific  strain  is  not  taken  merely  on 
the  treads — it  pulls  on  every  cord  and  layer  of. 
rubber  in  the  inner  construction  of  the  tire. 

The  Web  Cord  process,  by  eliminating  cross 
threads,  enables  the  cords  to  lie  fiat  and  even  in 
the  layers,  thus  giving  each  cord  maximum 
resistance  to  strain  and  imparting  to  the  tire 
body  maximum  strength  to  resist  the  pull  of 
the  car  when  the  brakes  are  applied. 

Sprayed  Rubber  used  in  the  Dominion  Cord 
Tires  adds  strength  and  resilience  to  the  walls 
and  treads. 

These  improved  processes  are  used  exclus' 
ively  in  Canada  in  Dominion  Royal  Cord  and 
U'Cerd  Tires. 

They  are  extra  values  in  Dominion  Cord 
Tires  which  Mst  you  nothing  extrg. 


Doininionllras 

are  GOOD  tires  . 
Royal  Corda  —  U»C€Mrd> 
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MURRAY  &  COMPANY 

Specializins  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

CONTINENTAL  LIFE  BUILDING 

ADELAIDE  6077.78  -  TORONTO 


Bonds 

.,or 

Investment 

The  pereoaal  wrviee  rendered  ensures 
s(sii$/aeticn. 

A.  Angus  Macdonald  &  Co. 

C.  P.  R.  BWt. 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.  Williams  &Co. 

6  King  St.  W.  -•  Toronto 

Phonex;  AdrI.  1762-2048-4621 


Experience — 

With  more  than  40  years’ 
experience  in  the  Invest- 
inent  3eoir.-ities  field,  we 
are  qualified  to  advise  you 
on  any  matter  pertaining 
to  the  purchase,  sale  or 
e.xchan^e  of  listed  or  un¬ 
listed  securities.. 

Your  enquiries  will  re¬ 
ceive  our  prompt  atten¬ 
tion. 

HANSON  Bros: 

Smeor/iitm 

l60StJ»MSt.  65&MkiSC' 
Monied  Ottwsi  . 


MANY 

DEPARTMENTS 
IN  ONE 

The  Thompson  -  Starrett 
(’ompany  is  a  Hiuilding  or¬ 
ganization  built  on  the  prin¬ 
ciple  of  a  department  store, 
embracing  many  activities 
under  one  control  in  order  to 
save  money  for  those  it 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


Preferred  Stocks 


Their  dividends  are 
free  from  the  Dominion 
Normal  Income  Tax, 
which  makes  these 
stocks  particularly  at¬ 
tractive  to  investors. 

Oar  letter  giving 
statistics  on  some  well- 
known  issues  will  be 
mailed  on  request. 


F.  H.  Deacon  &  Co. 

I  M.mfcen  Torsnto  Stock  Ezchanc* 

j  INVESTMENTS 

227  Bay  St.  Toronto 


I  HINTS  TO  INVESTORS 

....-S  iSS-:;  ;r  luveslmeiil  or  Sfetihlioo 

rotifo  has  fcrrully  rrlircd  thr  mart-  - - . 

'  aar/r  hovtf  i^svr.  If  f  aw  H'rona  I  lotruld  ^  hav  hrm  hit  irr.i/  hard  in  paper  storkx  and  I  ii'niitd  like  an  indrprndi  nl 
hr  pla/i  if  yon  would  put  mr  ripht,  and  paper  srcuritirfi.  Mp  opinion  is  that  thr.n  are  pood  on];/  for  the  spi  c- 

;  also  outline  the  position  of  the  co»i- (  • — ifV BSCHI BIJH ,  Montreal. 

pony  with  consolidation  of  construe- j  .tnswer— rnforlunatclv.  iho  ups  and  downs  of  the  paper  .stor  ks  h.ive  l^d 
,  fiOK  company.  /  am  teterested  fine.ii .  j  a  good  many  other  investors  to  hold  the  some  opinion.  That  is  why  v.,>  havr 
I  nolli/  in  the  rompan'/  and  drswe  to  been  lirging  the  manasements  of  paper  mills  to  see  to  it  that  their  sertinfes 
,  posted  on  all  developments.— J  .A.,  from  now  on  are  plaeed  more  on  an  investment  basis  than  they  ha\e  ber;; 

duriiis  the  past  five  or  ten  years.  ,  '  r 

j  -Answer— The  proposal  being  put  to  I  ‘  From  l.^.i  Down  to  110.  , 

the  holders  of  J  per  cent.,  »cond  mort- j  Your  position  has  been  lik-  that  of  .n  gotKl  many  other  investors;  yon' 

^  Kdward  j  have  seen  the  stocks  go  up  to  high  levels  and  then  Kind  them  eiuering  upon 
■  otol  IS  that  they  exchange  their  bonds  prolonged  slumps  that  brought  them  hack  to  very  low  levels  as  comnan'd 
on  a  par  for  par  basis,  plus  a  bonus  with  their  peak  prices. 

f  '  cash,  which  "lakes  For  in.stance,  .\hitihi  stock  in  lAiiO  was  selling  at  436,  as  compared  with  ' 

n,.- .  receive  the  callable  an  original  price,  when  the  market  was  "pegged",  o.f  under  .'>0,  or  over  eiglit 

■‘"J’  ‘  r.  ,  J  ,  times  as  high.  Then  the  stock  was  s)dit  r.  to  1.  a  dilution  that  was  excessive 


ine  amount  they  receive  the  callable  an  original  price,  when  the  market  was  "pegged",  o.f  under  .'.O,  or  over  e.gl.t  i  ™  ;F 

tL°tx*  t,  ,  a  rx..,  .  as  hi.e-h.  Then  the  stock  was  spilt  r.  to  1.  a  dilution  th.it  was  excessive,  i  lEll  OT"''' 

^  Dominion  Bond  and  Debenture  1  and  not  at  all  warranted  by  the  financial  position  of  the  company.  A  moileralc  :  j  illStth  t;  I  ‘ 

i  fn,. u”"'  taking  into  eonsidei  otion  the  fart  that  the  prcf|u«-lion  has  been  I  jc  •"  ‘'  A 

!  Kdward  and,  we  are  told  more  than  ■.ioubled,  was  all  that  was  ju.stified.  .\s  a  result  the.  conipan.x.  .after  :  I 

i  c  .s  ^  large  portion  :  paying  f,  per  cent,  dividends  on  the  split  slock,  i rpresentiiis  3o  per  i  i  nt.  on  I  iV'*'  mI 


|Of  the  old  bondholders  to  traiisfcr  into!  the  ori,ginaI  stock.'  found  Us.df  obliged  to  reduce  this  dividend  and  then  pass, 
i  basis.  u  entirely,  and  finally  come  Kack  to  4  pet  cent,  on  the  up-gr.aae  .again.  The  i 

I  of  amalgamation  of  low  of  .\bitibl  in  1921,  after  the  slump  in  newsprint  prices  and  in  eonsump- I 

.h!  Kmg.hdward  Hotel  company  and  tion.  was  22  for  the  new  stock  or  110  on  the  original  basis,  as  compared  with  i 

e  King  tdward  Construction  Com- ,  435  which  it  had  reached  only  the  jiivvious  year.  That  Is.  the  stoik  fell  6,'>  | 
Or-  |K)ints  from  its  high  on  the  split  basis  or  326  points  on  the  original  valuation: 
i  combined  biuldings  for;  for  the  split.  Tht.s  was  far  too  ptovi,  and  in.J.catoi  an  undue  inflation  both  in  I 

!  refunding  l»nd  i.s-  ,  the  industry  itself— when  newsiu  int  reached  3130  a  ton.— and  also  in  the  com-  ■ 

.  sue  of  $3,a00.000  is  to  be^  made.  Ofipany,  insofar  as  its  stock  market  movcnieiu.s  were  concerned.  I 

Die  refunding  bonds  J..o00,000  are  to  Brompton  was.  .selling  around  $140  early  in  1921.  whicli  would  equal  about  ! 
be  held  m  tnisl  to  be  used  only  in  tho  j  $330  a  share  for  the  original  stock.  It  diojii  ed  to  a  low  of  $1.3  a  share  iri  1921 
ire  irmg  of  the  fir.st  mortgage  and  $l.-|for  the  new  stork.  Kither  the  .split  of  2  to  1  wa.s  .xressive  or  the  .lividend  i 
,  OOC.OOO  is  to  be  sold  to  pay  the  com-  payment  of  7  per  cent.,  equal  to  14  per  (cnt.  on  the  original  stock,  was  over-' 

pr.nys  debts  and  to  supply  additional  I  optimistic  ! 

working  capital.  Thi.s  scheme,  it  is  I  ,0  =  j 

j  hoped.  Will  thp  company  suffiriont  '  t  u  ^  ’  aK  <*4. 

I  working  capital  and  enable  them  to  take  !  rbe  Laurenllde  company  rea.  hod  .1  high  on  the  old  Ka.s's  of  about  $375  | 

■  the  benefit  of  ca-sh  discounts  win.  h  ■'hare  for  the  onginal  .sto<i.,.  its  de.lme  was  not  as  radii. >I  as  nio--t  of  ihei 


C.  P.  R.  Bonds 
in  $100  Denominations 


The  new  issue  of  CANADIAN  PACIFIC  RAILWAY 
COMPANY  5%  Bonds  offers  an  opportunity  for  the 
investment  of  funds  in  the  premier  security  of  this 
great  transportation'  company. 

The  market  value  of  the  Canadian  Pacific  Railway 
Company’s  securities  ranking  junior  to  this  issue 
is  in  excess  of  $440,000,000. 

We  believe  these  Bonds  to  be  one  of  the  best  secured 
investments  ever  offered  to  the  Canadian  public, 
and  as  the  Bonds  are  obtainable  in  $100  denomina¬ 
tions  the  investor  with  a  few  hundred  dollars  is  " 
given  the  same  opportunity  as  the  large  investor 
and  institution. 

Price  9S.85  and  interest,  to  yield  about  5.15% 

Your  order,  no  matter  how’  small,  will  receive  our  prompt  and 
careful  attculicn.  Bontls  will  be  delivered  free  of  all 
.  delivery  charges. 

Circular  Jm  inf  full  particular.^  of  this  htsut  on  retiuasl. 

The  National  City  Company 


montrem 

112  JnincB  Sf. 


'should  'resuirin  a  considtTabic  saving'"’'’,’'''’''  ’’  '*  ^ •’b'ut  to  $l.st'.  for  the  origin.al  stock,!  I  i  1 

I  ij)  operating  expenses  ‘  one-half  the  high  level.  Many  regard  the  split  of  3  to  1  in  Ihisi  I  I  ^  j  'gjUMlIlC  Iw 

I  Preferred  and  com'mon  shai  cholder.s ' "P'i"’'stie  views.  1  I  ]  <  -  K 

!  o,'  the  two  compajiics  are  being  given'  ^  B’’"-'-  was.  selling  at  $.38..  .a  share  at  the  peak,  and  the  split  of  5  to  1  I  |  -'«■■■» '  '  ~gi.ip.CSSSSiBSE3KHa 

I  debenture  stock  in  exchange  for  their  '■is  production  of  ncw.sprint,  wa.s  also  far  loo  gn-alt.  The  I  j  ^  --s— • 

I  holdings.  result  I.s  that  the  stock  went  down  to  $24  a  share,  rqu.al  to  $120  tor  the  ortg-  I  | 

ifi  tH  ^  jfi  iral  stock,  as  compared  with  the  high  of  $3S!>,  or  less  tluin  one-thiid.  a.nd  the  |  ■ - - - - - 

stork  cannot  reach  high  levels  again  until  the  production  of  newsprint  is 

Sea  Sled  Company  Stock.  ;  greatly  Inere.ased.  This  3  diffirult  to  bring  about,  as  productui'  capacity  in  _  _ 

^  ^  j  Canada  has  grow  n  greatly  in  the  last  two  or  three  years.  '  ■— i 

o.  .1O  .sha.rcs  of  ‘la  Bled  ifort-.j  Spanish  River  was  not  split,  although  arrears  of  42  per  cent  paid  on  the  taken  uve-  in-  the  e  ta 

and  am  nyndennp  whether  1nc,va.sed  tha.t  cnpitalir.ation  very  considerably  .\ny  ide,,  of  ppUt  .  ZZ'  Ton  a  t  l  ie  ' 

^  tcord  I  ling  Spanish  2  or  3  to  1.  however,  wanild  greatly  damage  its  po.sition  as  an  m-j  tin  300 

”  St.BeCTtIBLh.  vestment  security.  Tho  strength  of  its  real  position  to-day  results  from  the  '  ,,  ,  ,,  , 

”  ■  fact  that  its  working  capital  position  Is  by  tar  lha  strongest  of  any  of  tlie  i  .r  $-•’-''4  000  fnr  th  t  ‘i 

Answer  -  At  the  annual  meeting  n..w sprint  companies  ;  .nvard  of  $......,4,000  for  the  out.si  i- 

nf  thn  f^tv»l^«T8*r  O  mxtehs  .  .  plOpritl^F.  MJf  H  »S  Horc^nl'/  rowi'l 

'i  favorable  report  was  given  than  had;  »Pllt  .Ahead  Too  Rapidly  AAHh  P-xtrutdons.  j  will  net  the  .Hliarehol.iors  ..alKuu  $1 .000,. 

%ren  anticipated.  You  will  receive  Howrard  fimith— to  lake  a  mill  manufa.eltiring  paper  other  than  newsprint,  ""o.  bringing  the  award  t  about  $11, 
.shicirlly  a  cop.v  of  the  proeeodings  of  — ahead  too  rapidly  with  Its  extensions  to  plant,  limber  Iniits.  etc..  [  .300.000  oi-  about  $9,3  per  sliaie  There 
Ithls  meeting,  including  the  annual  re-  good  of  its  working  rapilal  position.  The  recent  decline  in  the  price  I  are  vei.v  heavy  legal  costs  whieli  iii.ar 

port.  In  the  meantime  we  are  ri.  common  stock  is  an  indication  that  in  the  minde  of  many  mvestnrs  the!  run  nmi  $l,onn.ooo  .so  far  as  the  com 
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nerd  not  be  taken  over  b 
This  ivoiild  reiluoe  tlii  .v't 


the  (M\ 
mount  III 


Sterlin^Bond 

Corporation 


l36St.  James  St , 


.Main  —  2404 


In  the  meanOnie  we 


'formed  that  the  company'.^  plant  at  j  dividend  of  6  per  cent,  is  not  at  all  assured,  partieul.irly  .as  the  <x>m- I  pauy  i.s  eonrerned.  but  tbe.sr  are  lilo  h 

-Mystic,  Conn.,  is  working  twenty-four  j  maintain  its  working  capital  at  a  enrfaiin  level,  increasing  year  I  t,.  ho  off.aet  111  part  at  lea.sl  by  iuleie-i 

hours  .9  dav.  'and  more  business'  is  on  I  whieh  the  rr  r*>nt  l>ond  issue  was  undertaken.  1  paxable  1.,.  the  City.  There  ,a,re  vari 

hand  alreadv  then  the  companv  had.  I’rovincinl  Paper  Mills  is  not  vulnerable  like  the  rest  in  this  reg.ard.  al- |  mis  eslimate.e  as  to  wh.at  the  .Nbare- 
during  the  whole  of  last  vear,  Tho.sc  Arthur  development,  wnth  the  impos,sihibty  of  showing  net!  tutrifr.s  will  receive  finally,  running 

In  touch  with  Ihe  eomiiany  claim  that  cafltcr  stages  of  produetion,  cut  dowm  its  net  minings  last  |  „  here  from  $S3  to  $inn  a  share. 


xMO  s'rRBAL 


Hranch;  147  MOINTAIN  1111,1, 


although  it  has  had  a  long  and  trying  broke  what  was  an  aJmost  uniform  nx-ord  of  surplus  earnings  aboie 

<  xperienee  so  far.  if  has  at  last  turned  J ;  equiremeni.g. 

the  corner  and  the  patienee  of  the]  nividend  \olioD  Slioiild  Ilnvr  Been  .'lure  rniiserraflTe. 


I  shareholders  should  be  rewarded  We 


iKlriir.s  will  receive  finaJli'.  itiniiirig 
anywhere  from  $63  to  $inn  a  share. 
N’o  one  Is  in  a  po.sition  to  tell  ,1u.sl 
wlial  will  l>e  the  outenme,  but  wr  feel 
that  you  .should  hold  your  stock  ivuid- 


Other  instanees  might  tv-  given  to  bring  home  Ihe  point  that  as  these  mills;  'np  the  final  derision. 


are  informed  aJso  that  the  lowest  quo-  ha.ve  expended  large  sums  in  Inrioasang  Ihmr  eapacitie.s  during  the  past  few!  .\nswering  the  sei  on<I  inquiry,  the 
lation  so  far  for  the.  .stock  haslioen  $15]  year.-',  their  dividend  action  .should  hate  been  in  mo.sf  eases  much  more  eon-  Toronto  B.ailway  1 ’,1  holds  $4.f)<i0,noo 
per  share,  which  indicates  that  the  ;  servative  than  It  was.  'i'hc.v  have  been  the  victims,  not  mainly  of  conditions  of  ti  per  cent.  Imnds.  which  were  issued 
price  has  held  up  well  considering  the  j,)  the  mdu.stry  over  which  they’  haii  no  enntroh  but  more  of  lack  of  conservat-  as  part  payment  in  what  was  termed 
iliffnnilties  in  launching  this  new’  cn-jisin  in  developing  a  very  cautious  dividend  policy,  wliile  they  were  .siill  in  the  thi  "elean-ui>"  ileal.  Thesn  bonds 
terprisc.  j  const  mctlve  period.  were  deposited  to  .giia.rnntee  the  pay- 


(^jHAGiAZIHE 
miL  Street 


icrpnsc.  j  ronsi  mictivr' period.  I  Wf  ro  deposited  to  .tnin.rnntep!  th^>  pR.y-  | 

*  *  *  *  j  The  tim"  has  com*  wrnen  the  management  of  nearly  all  these  mills  must]  nieut  of  3  like  amount  of  Toronto  I 

Canada  Bread  Preferred  I  determine  to  go  eauliotisly  in  regard  to  dividend  inert-asi’s.  and  to  ennsidcr  as  ;  I’,, wee  iVi,  liond.>-.  due  .Tuly  I.  1924.  and 

of  main  importance  the  eonseri  ation  of  th,  ir  working  cajetal  and  the  building  1  .,ssntned  b,v  the  Hydro- hUectric  Com- 
Will  you  kindltl  pivr  me  your  opin-  :  "b  .substantial  le.serves  I'ehind  Ihe  pr<  f  erred  and  common  stoeV  .s,  as  well;  mis.jon  The  Toixmto  Power  bonds 
ion  on  Canada  Bresd  preferred?  .If.so  thnr  Ixmd  commitmi  nfs  Only  thus  can  they  bop<  ,  as  they  .-,hould  hope.,  guaiimleed  by  tbe  Toronto  Rail- 
Irt  mr  know  wherein  the  debentures  of  .  “P  a  perniaueu'  investment  for  their  c.aiulal  slock  set  unties,  as.  well  j  „.i\  ajid  as  noon  as  these  are  paid  the 

Ifonfrral  Tramways  Co.  are  inferior  ns  their  bonds,  for.  under  <  xisltng  (  onditmns,  with  so  little  ni.argin  in  1  he  !  y.,  of  bonds  deposited  ag.ainst 

I  sccMtitw  to  their  bonds? — A.  n.,  Bt  ;  n  ajority  of  case.s  between  dividend  rrqiureniciils  and  net  earnings,  the  posi- j  (him  will  lac  avail  ible  for  the  market 
^  Lambert.  tion  of  ,he  bonds  themselves  is  weakened  hy  a  wcaknc.ss  in  working  capital.  1  avail, iDic  tot  me  mark.  t. 

I  41  ¥  ¥  4P 

Answer — The  rurrent  finaneiat  post-  I  The  Speeiilaliir  -or  Ihe  Iniestorf  I  ; 

tion  of  Panada  Bread  Preferred  indi-  :  Prob.nbly  you  are  to  a  great  extent  right  tn  feoltng  that  in  the  upward]  B-  E*  Steel  Common  as  Spccula- I 

rates  the  answer  to  your  inquiry  in  a  '..Tteeps  Cif  storl-s  bke  Atiitibl  and  others,  t  w’si.s  the  ".apccul,ator*'  rathei  th.an  ;  tion.  ' 

f.iii  manner.  lianking  ahead  of  the  ihf  i  .treful  permanent  "investor"  w'tin  .so  far  Ita.s  reccivcil  the  mam  advanlage.  i  o  ■  1  r-  ! 

pr<  ferred  sfoek  Ihme  is  the  ..ampara-  S,  ecu' a  tor.?  no  doul.i.  ’  raslvd  h-.aiily  with  the  slump  that  oeeurred  in  1921.  ,  ’  "’'’'f"''''  Bntish.  Bm  pwr 


Ijambert. 

Answer — The  rurrent  finaneiat  posi¬ 
tion  of  Panada  Bread  Preferred  indi- 
<ales  the  answer  to  your  inquiry  in  a 
f.ili  manner.  Banking  ahe;id  of  ihe 
pn  ferrod  sfoek  there  is  the  1  on- para - 


pr<  ferred  sfoek  thm  e  is  the  .  on-para-  s,  ceu'alor.?  no  doul.i.  .  rasli.-d  h-.avil  v  w  ith  t  he  slump  that  o.-eurred  in  1921.  ’  "’"''t"/'  ''  Hntish  Bm pyn 

I  rvely  .sm.ill  funded  debt  of  $l..i7:.4no.  tut  this  i.s  a  position  that  a  sj  e.  ulator  must  always  In.  prepare.!  to  f.ix  e.  Th.’  ,  . . .  Prwe 

made  up  of  frrst  moitgage  s,j„|,inp  jg  „  speculator  losi  m  the  reai  lion,  legitimate  inves- |  "i  "  sperulnlwn  for  a  hold'  2, 

fund  gold  k  per  i  rnt.  hopda  .Inn  ,\u-  ■  ters  have  aLso  lost  heavtly  and  saw  yields  on  securities  of  an  imiustry  in  which  1  '  on  you  atiy  me  any  parltr.utar.s  as  la 
gust.  1941.  There  is  cmlstanding  .31.-  ■  they  had  the  tumost  faith,  and  rlghtjy  so.  v.uiish  entirely  or  Is-  depicted  vo.’-y  1  ^''linnat  Briek  Company’s  pmspr  r  ts? 
2.'fMino  of  the  7  per  rent,  non-i  umnla-  .  exanaderabiy.  'hnspi  .  ’  Que. 

I  five  preferred,  which  has  prefeiema  to|  ^Irnnc  auil  AMractiTp  Inii-Nlnienl  I’osifion,  ,  .tnawer; — If  the  pirfrTed  .lu  id-ii'ls 

assets  as  well  as  to  d.v  .<!' iids  toi  |  ppi^^y  tv,at  the  management  of  newsprint  and  o'her  paper  mills  in,  "!  Ilriti.sh  Kmpire  ;-tie|  1  ...poralion 

I  the  last  fiscaj  year  ended  .I-ine  so.  ^  should  adopt— as  your  inter  impbr’.  i.s  to  b-iild  up  thetr  sc-euniies:  we,-,.  i„  mg  met  regulariv  and  the  pav- 


11923,  total  in.'onio  amounted  to  $4.39.- 1  ^3  preferred  stoi  ks. 'a.'nd  -lommon  sto 

!  fl'-.  Z  PZ  .  a  uumher  of  other  industriaB-  a  strong  11 


\vei-|.  Ill  mg  rnet  regulariv  and  the  pav- 


-until  they  shill  attain,  as  have  ,  mep,  seemerl  to  In 


i  strong  and  attrarliv.  Investment  position 


•mmon  sto.  I- 


prereding  yea;  and  ,  The  industry  itself  ,apd  the  n,atura1  .adv.i.ntages.  unii|ur  f'lr  t'anad.a,  in  !  fairly  iironii.sing  s| 


fa  Iv  .'ertain,  th.- 
I.l  l,e  V  II  wed  as  a. 


era'  setback  in  biisjnes.s.  they  have  ex- 
peprmod  difficulty  in  obtaining  the 


II  K7.a,on(1  in-  other  years  f.ack  to  19171.^^^^  respects,  should  work  up  the  tevurities  tnto  this  position  wothin  ihi,  or  m  3,  tion  of  the  IP 
I  Chit  of  ]  next  few  year.a—lf  the  various  manacement-s  -viM  ro-ope,-at.  Kor  should!  p.oferrod  <lnadop.l 

"  dlvldeji  s  *um  ;  merg-^rs  bulk  I.irgcly  in  f'anadtan  newsprint  histoi-y  tho  n.'vt  -oar  or  two  I  m.-  situation  look 

.  of  $447,317,  being  equal  to  3.a.79  per, 

'  cent,  earned.  In  1922  net  earnings  on  |  — - -  --  - 

the  preferred  were  22.9  per  cent.;  m  : 

1921,  29.2  per  cent.;  in  !92n,  13  62  per  tma-ble,  it  to  graduall.v  ixuind  off  its  era'  setback  in  biisjnes.s.  they  have  ex- 
'cent!:  in*1919.  G.25'per  cent,,  in  1918,  other  departments.  peprni  od  difficulty  ip  obtaining  the 

1 11. ,68  per  cent.,  and  in  1917.  19. .34  per  "'e  are  informed  that  even  without  tsult.s  that  would  likely  have  liei-n  poa- 
l^ent.  Ihi"  though  the  company  has  a  h.iixl  fihle  under  mor.-  normal  roiujitions. 

It  will  be  seen  from  the  above  that  t-me  ahead  of  It,  as  it  would  seem  to 
only  in  one  year  were  prefen  ed  divi-  be  netx'.SFary  to  obtain  some  working  Toronto  Railway, 

depds  not  earned,  and  then  onl.v  by  a  capital  to  enable  it  to  go  on  at  all.  For  j  /  an.riou.s  to  know  fust 

'small  margin.  Since  then  the  business  a  eouple  of  years  the  necessary’  money  ,rt,rrii.n  the  arbitration  prnrerdinas 
has  laeen  built  up  in  a  sound  manner  to  carry  on  the,  undertaking  was  fur-  ,y,  „„„  a, ink  the 

'and  the  extent  of  operations  con.«nder-  lushed  by  a  Toronto  investm-mt  house,  ,.4,  .^h.ouJd  rceiis:  when  ail 

ia.Wy  enlarged.  New’  bakeries  in  Ot-  but  it  was  found  at  the  end  of  the  year  j,  2,3  Montreal. 

!lawa  and  Winnipeg  have  been  sccu^  I  that  the  company  w’as  in  no  better  '  „  ,„^,„rs,'a.s’to  $4,000,000  Hydra. 

,ied,  so  that  operations  are  now  carried  '  shape  fliuoncially  for  the  work  done  tommission  boiuds  ~  Subserib 

■;  0.0  extensively  In  all  leading  cities  in- land  this  house,  of  course,  could  not  go  '*  Torn  u,  ■■  ■ 

eluding  Winnipeg,  Ottawa,  -Montreal,  |  cm  indefinitely  .pipplj-ing  money  that  cca.  yo  >.  . 

I  Toronto  and  Hamilton  .Management  | shottid  be  forthcoming  from  the  com-  Answer:— The  rity  of  Tronlo  is  ap- 

lis  good.’plont  is  modern  in  every  res-  I  pany  itself.  p.-aliug  ..gainst  the  .irlutrators'  award 

‘port,  properties  are  welt  mnintained,  !  There  are  several  interests  who  have  "e  .a-se  seems  lik.  ly  to  eomo  Ite- 

jand  general  finances  sound.  a  veiy  lai^e  holding  in  the  company  fc>'e  th-  I’nvy  f  ouucil  in  .lune.  It  is 

Tt  might  be  noted  that  In  the  10  ;and  they  are  studying  various  plans  t'O.'-siblc  that  pul, lie  st-ntiment  in  To- 
ycars.  1914-1923.  net  income  available  to  see  if  some  improvement  cannot  lie  lonto  r-  f.ivorabl.-  enougli  towards  a 


Toronto  Railway.  i 

1  /  am  an.riou.s  to  know  yust  1 
ydieri  1,0  the  arbUration  proeerdinys  : 
•stand,  .\baut  rcluil  da  you  think  tlw\ 
sh.areholdt  r.s  .shauJd  recciiv;  when  aft 
is  .S’  ItlejI.’ — f.  I'.,  Montreal. 

2  Inqvrry  as  to  $4,000,000  llydro- 
Bawf  r  Commission  boud.s.^  Bub.scrib- 
trs.  Toronto. 


I  <  ’  nt  a(  tion  of  the  I  lo.'i' i)  n  ivas.siug  the 
I  p.oferred  <bvideii.ls.  hoArvr  r,  mokes 
jlh"'  siiu.atjqn  look  .Neibius  than 

I  was  indic.ateit  tli.  .cent  a.nnual 
I  statf-in*  nt.  whu  h  oi  it-s’lf  showi'd  a 
!  v.  ry  markerl  i.iipcov.  luent  in  net 
;‘'arnlngs.  ^'|»l  i-’’....  r’ason  or  other 
■  this  comp.'Miy  ha  l.iil’.l  to  make  the 
jhi.idway  that  w  -s  a  nl  ii’i|vatrd  wli-n 
lliouiinion  yt.  i  l  . irponition  and  Nm  a 
iSiotia  !-'irf  I  fli  .  i<le<l  to  join  their  coal 
!  niiiies  i.n.i  si.  .  I  iirfipei  tjo,*:.  In  view 
(if  lalior  iroulil.  that  are  still  threat- 
i  ening,  and  th.'  r'a.s.aiiig  of  the  divl- 
.l.,n<l,s.  wc  wniil'l  iHit  advise  you  to 
puri  has.-  the  couini'.n  stock,  even  for 
a  .spe.  ul.’itive  hold.  Irxice-d.  if  a.  i.-- 
orgnnizntion  of  the  capitali'/.ation  of 
the  .-oiupany  be. ouk'.s  neressa.i-y.  the  I 
cominoii  St. Il  k  would  ha  ve  little  r-han.a- j 


The  Gateway  to  a  Tremendous  Market! 


The  Maaa/inc  of  Wall  Streil  reacher-  100, uou  bnn.i  tide 
Investors  in  the  I  niied  yfalcs  and  1  anada. 

The  average  yearly  inn, mo  of  its  ic.jilcr.s  is  over  $7.onn.fio. 

Tt  ici’civc.s  liclwrcn  scren  in.l  ten  tliou  .ind  iiiiiuiiics 
pr  I  month  , irking  advice  on  (  r  iinti.-;. 

It  rn.io.v  ilie  largest  ctrcil.U'on  amonr,  biukrr.s,  of  any 
finamial  01  hanking  medium  in  the  I  B. 

it  is  mod  l.iisincss  to  adioiiuf  to  men  lin.'incially  .iblc 
to  bii.t  llic  icciirities  v«iu  Ini'  to  oft'>  1. 

Write  for  rules  utu!  dtiiu. 


John  (].  -Morris 

Canadian  Rcprcseniat ivc 

207  St.  James  Strecl  -  .Vlontrcal 

Tefephonc  Muitt  27-i/ 


lar  .(uarl.-rly  dividen'i  but  was  iiti  liu  -  |  09  I  2' 


The  nty  of  Tronlo  ,s  ap- |  ,  and  the  radical  ed  rather  to  pav  a  lun,|.  -sum,  perhai 


p.-alitig  ..gainst  the  .irliitrators'  award 
and  t  h.  ia.se  seems  lik.-lv  to  eomo  Ih-- 


f.ivorable  enough  towards  a 


Send  SRFTeH  MOToaRtni  01  Moon  or  voia 

MVINr.OM  FOR  ACTUAL  SEARCH  OM  RRU  RCRORT 
At  TO  RATCRTAtlLITT  LIST  OR  IHTtRTWHS  WAMTtO 
Wt  MARUTACTURERS  SENT  FREE  OH  REOUES'- 

TheRAMSAYCa  “t 


for  dividends  was  $1,887,909,  being  at  pffpcted.  TTicre  is  absolutely’ no  mar-  setlt.  no  iit  without  further  legal 

•the  rate  of  15.10  per  cent,  per  annum  ;  ket  for  the  securities.  eost.a.  tiiid  th.at  a  fricn.ily  agreement 

or  more  than  twice  preferred  dividend,  •j’liks  undertaking  at  one  time  show-  "'•1!  "C  reached  without  having  le- 
'  requirements.  .0,3  indications  that  it  would  be  a  sue-  cour  r  '  .  itie  f.n-al  appeal.  The  arl.i- 

i  Debentures  vs.  Bonds.  i.'e.'.s.  .After  the  war  sev’Eual  Canadians  tratois'  .ward  .set  the  i.rice  at  $11,118,- 

!  As  to  Alontreal  Tramwavs  deben- !  loeiked  over  the  ppopo.sition  and  con-  mr  nv)  'rom  this  there  was,  an  ap- 
I  lures  this  security  ranks  below  the!siciered  it  would  be  a  great  misfortune  peal  the  Ibvisional  <  oui  t  of  Ont.ano, 
firm  'mOTtgagii  bo^s  of  the  company,  if  it  were  not  found  possible^  to  uso  the  whah  r-dmei  the  award  by  $.343.0.10. 
much  as  a  second  mortgage  ranks  be- 1  plant  in  the  development  of  (  anadian  but  o,..N-tained  the  principle  of  v.i.lu- 
ilow  a  fir-st  mortgage.  If  the  earnings  .  .ndufrtry.  It  was  on  this  accoiml  that  a  atior,  v  .ip  by  the  .irbilrator.s.  the 
company  were  insufficient  to  pay  Ixith  ' group  of  Toronto  and  Montreal  inter-  r«du f.’m  '"trig  d.te  merely  to  the 
!bcnd  interest  and  debenture  .stock  in- !  ests  embarked  on  the  pro.iect.  but  right  foil’-’ .<]•  ■  id  ng  that  certain  properties 

'tereat.  the  bond  interest  would  rec-eive  -  from  the  beginning,  owing  to  the  gen-  wh;.-l,  hid  been  rnelipin’i  tpe.  ,aw,qird 

'the  preference  In  the  case  of  the  |  _ _ _ _ _ _ _ 


dioi>  in  the  price  seem.N  to  l.c  anti,  i-  outc  a  yen 
Piiting  some  such  uetion.  suits  of  oik 

the  i.ri'.'.'di 

National  Brick.  ih-  pn 

The  refcut  statement  of  this  (<im-  one  .livid. -n 
pany  was  en.  ountging  to  the  sh.ite-  of  tlv-  yai 
holders  and  the  aef.lon  of  the  dir, ■(  tins  .liiidend  w 
in  pi, King  the  (.referred  definitely  on  ^  "t  even  I 
a  4  (ler  <  enl,  dividend  lia-sis  in'ik-ate.s  .luart' .  I.-’ 
that  the  pix.si.e.ts  for  Ihe  eomiiaiiy  time,  whd 
during  Ihe  iire.si-nt  .vear  are  consider-  tnoii-  uini  1 
e<l  Viripht.  It  .seems  likely'  th.at  the  pet  cr.s  of  the 


OIKC  a  yeai.  Iia.-ed  on  Iho  aelual  n  - 
sults  of  iip.-n.ti.ms  dui  iiig  that  year  01 


It  wa:'  not  .'uriinsiitg  that  bolli  the 
I'Oti.iiion  and  preferi  .'.1  sloek.s  frillow- 
iiu;  i.ulilii'atioii  of  this  .stateineii'.  ad- 


tlie  i.ri'.  i'diiig  year.  ’I'hi.s  woul.l  follow  van.,,!  abrunll.v  fioiii  the  rxIiTnn  i.s 
(.III  the  imn.  .(lie  .adopt. kI  last  yea.-  of  l<i\v  h  \ ■  I  .  at  wlii.  h  they  hiui  lieoil  stll- 
oue  (livid. -n-l  Iia.viuen1  towar.ls  t  lie  I'lPt  ing. 


Ilf  th<-  year.  ’I'hen  was  hoiK-  thit  the 
ili\i.|en,l  would  lie  ,-a1alilish'‘‘i  on  an 
8  or  evr-ii  10  (1.  I  .  .'Til.  basis  by  r,'gulai' 
.( ua  ft '  I'!.-'  (la  V  till' tl  t  ‘  ,  ,M  the  I.IMI'* 
time,  while  th'  yi.'l.i  thu-;  b-a-ome 
tnoi  i-  Miiei  i'laiM.  w  .still  f' el  I  tial  l.old- 
er.s  of  the  .stock  will  leali/.e  liighT.' 


OCSMITH  e  OOMBMOC 


17  St.«fohn  8t.MofitrMf 
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'  wriding-up  of  a  company,  the  holders  j 
I  of  the  bonds  would  rank  before  the, 

.  !  holders  of  debenture  stock,  in  the  same  i 
j  wray  as  first  mortgage  bondholder.s  i 
'  would  rank  above  tho.se  of  a  stocond  or 
1  general  mortgage.  Debenture  stock 
I  ;  interest,  of  course,  ranks  abova  pre- i 
i  ferred  stock,  just  as  preferred  stock 
•  does  above  common  stock.  Debenture  t 
'  stock  would  rank  above  income  bonds.  • 
I  lyi  *  ¥  ¥  I 

Chemical  Products. 

I  I  hold  the  folloicing  securitir.s:  Chem. 

I  feel  Products,  Limited.  6  s-hevres,  pnir- 
[  '  eluisiny  price  $600.  Please  give  me. 
your  opinion  regarding  same. — 0..4.0.,  j 
'■  Toronto. 

I  Answ’er — ^The  outlook  for  Chemical 
'  Products,  Umited,  seems  to  be  some-  | 
i  what  uncertain.  They  have  bad  a  j 
]  hard  time  from  the  start  and  more  j 
!  recently  the  situation  has  l«en  fur-  | 

■  ther  complicated  by  the  ac-tion  of  the  , 
jtJovemraent  in  reducing  the  tariff  as 
regards  fertilizer.  The  company  had 
j  hoped  it  might  be  able  to  get  into  this 
line  of  manufacture  more  extensively 
!and  that  with  the  demand  there  Is  in 
]  the  country’  they  might,  he  able  to  build 
Lup.  a  very  layge.  business  that  wouM 


e.'.niings  of  the  company  will  run  pnee.s  and  iivnag.-  .1  good  return  on  )  -piie,  „p,v  slock  e,-,nks  for 

well  .above  those  of  la.sf  year  ojid  that  the  cost  of  Ih.'ir  .slock.  .iiii’if n.is  is  from  .luly  1.  and  it  i.s 

the  4  p.  I-  cent,  dividend  c.i.n  be  main  4A  46  4R  iiiid.-r.stood  Ihi.l  the  i-egulai-  7  prri.-iil. 

t.ained  with  a  good  surplus  t.,  .set  Goodwins  Limited.  '  P-.,' o.-m, -on  the  whole,  .s.sue  will  thn. 

Ij.sific  to  build  up  reserves.  le.'Oluied. 

The  stitcment  of  Itie  inesident  .at  Borne  months  nqo  I  11  rate  ynn.  in  rr.  .p).,,,  p„,j),r)n  info  whi.  h  Ihe  r.jni- 
t'le  annual  nie»-ting.  .i.-  recorded  else-  tcrener  to  (Hiodwin.s  preferred  and  p.iny  has  w.uked  has  h  en  due  largely 
n-here  in  this  is.siie,  tb;it  th'-  -ompany  1  voiir  reply  a.t  Ihr  time  .seem'd  to  mteinal  ni.inagrment  changes  ef- 
would  n'.l  <,onsid<  r  r).ay,ug  r.ff  the  nr- |  e ’,,v-r  the  silnalion  as  it  (*■  e  e.n.sirii  f,  .p.q  .some  monih.s  ago,  lh>'  Ta.vnig 


s  hi)|ic  1I11I  tne  \  f,  day.s  ago  the  bo.ird  bi<-i  r- 

iiiilishi  'i  on  ill)  (ojisHlrr  (|i\ id.  ipi.s  and  a  (.Ian  wa.s  .Ir 
basis  l.y  r('gul;ir  upon  fo.  the  funding  of  the  pic- 

,\t  till-  siine  ,|  di-id,-nd  air.  ar-i  throuch  lip’ 

thii-(  li.-e-.m--  (ji-(-l;i,.itj(.n  of  a  .stock  .livi.lend  of 

I  f.  cl  itiai  hold-  (1,1^  pci  leiil.  in  .adiiitiou;. I  iirefcrrcd 
leali/.e  lugh«r  ;qo.  ii,  i,;i-'ahle  .Inly  I  to  .Nfock  record 
good  r,*turu  on  .(..n-  1.  The  new  slock  r.-mks  for 

ilni'ifnd.'i  -IS  from  .Inly  1,  and  ;f  i.s 
4R  Uiid.-r.stood  Ihi.l  the  i-egular  7  pcri.  ill- 

•  ••  1  P-.,' on-ni on  the  whole-  .s.siie  will  then 

'  '  b"  le.-oinu-d. 

rale  ynii.  in  re-  -p)-,,,  p„.,jtinn  into  whi.  h  Ihe  r.jni- 


Are  You  a  Stockholder? 
ENQUIRY  COUPON 

To  tbe  Editor, “Financial  Times,”  Montreal. 

I  {ihtaiofpurchMinftjthc  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Furchasint  Fries 


would  n'.l  <,onsid<  r  ri.aynig  rdf  the  nr-  .eojvr  the  situation  as  it  ,»■  e  e.risua  fi.ud  .soirie  monih.s  ago,  lh>'  laving 
rears  <if  pref v-.-reii  d.vidi  lids  in  the  j  .ciio-r  that  tnw  I  rtah.  e  ih'ii  the  situ-  q.nvn  nf  sound  nicthod:;  of  nterchan- 
fi,rM)  of  additional  f.refei  red  slock  wa.-i  I  c,f,o,i  has  1  hanaed  and  u  oiild  appr/ri-  qi/.ing  and  the  more  fconomic.al  oper- 


fi,rm  of  additional  f.refei  red  sloc  k  wa.-i  I  c,t,o,.  has  >  hanaed  and  u  oiini  nppi/ei-  qi/.ing  and  the  more  cconomic.al  oper- 
I  alse.  I'ca-isuring  ns  mctiijiitliig  that  thc]c,,c  h'-anna  from  you,  n-h'it  1I"  p"si-  fjimp  f,f  tp,,  bu.snio.N.s  In  .1  5jLatrin«nt 


management,  were  dc-tf-rmined  to  pur-  lion  ol  th.'  st'w.k  to-day  is 
sue  The  policy  of  -aut.Kjn  and  to  huitd  point  of  mew  a)  a  holdr 


!  the  rc.mpany  up  into  a  strong  finaii- 
I  rial  po.sition.  We  Iciok  forw.ird  to  a 
inucli  Ix-tter  future  for  the  company 
after  a  very  diffi<  ult  iierioci  which  fol- 


\  stonditiy. — I.  i: 


,\hswer;  — nuring  1923  f'.c-ohv 
lainit”!.  d.cl  lemarka.bly  well  -fter 


am  IP'  F-siird  a  few  divs  ago,  .1,  W.  McT'on 
if  tony  upj]  prcsiiicnf  of  the  comp-my,  stated 
c-.i  that  th.  outlook  for  this  year’^ 
biisine.ss  was  excellent  Saleg  were 
tpr  ex-  substantiall.v  ahead  of  last  year.  He 


lowed  the  outbreak  e,f  wai  and  the  only  iijion  ptililic.ation  of  the  last 


g  two  rather  Ic-an  y-ai.s.  It  h'lso  referred  to  the  effecting  of  econ- 


.slump  in  building  acUvitie.s.  If  you 


annual  st-it'-rn' 


ptiblic.ition  of  the  last  J'''  ‘^al  he  looked  for- 

nt  that  it  was  realiz'd  to  a  .vear  of  proftts  at  least  as 


hold  the  preferred  .stock  we  think  ,(,f,  <  ompany  has  Iwen  able  to  I  S'<io.l,  and  possibly  somewhat  greater. 


you  -should  continue  with  the  Idea  that 


rilclolr,  the  phan  in  1923.  The  issue  of  new  pre- 


Name  oj  Enquirer . 
Addrese . 


Som  de  plume . 


Certainly  tho  whole  situation  has 
undergone  xery  great  iiuprovement 


'The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enauirer,  and  a  marked 
copy  sent  if  requested, 

*CroMrsut  tins  not  dasired. 


gradually  it  will  improve  its  market  <..,ntained  in  the  st  lU-m-ir  will  increase  dividend  re- 

position.  ^  coming  a.s  a  r.  al  surpri.se  to  th,  Street,  quirenicnts  by  $39,445,  but  Mr.  Mc- 

,  »  IF  *  *  Hif-her  earnings.  iKith  gro.N.s  and  net,  ‘'oniiell  .sold  that  earnings  wiU  be  able 

Smelters.  of  any  y,  at-  sineo  formation  were  re-  to  take  care  of  this  mcreasc  without 

Kindly  let  me  have  your  opinion  of  ported,  iirofit.s  increased  aptu'oximafo-  difficulty. 

Smelters  stork  in  refcrmcc  to  dividend  ly  $200,000  to  $.308,776,  and  net  income  Certainly  tho  whole  situation  has 
prospects  and  a  long  hold. — Subscriber,  available  f(.,r  preferred  dividends  gain-  undergone  xery  great  iiuprovement 
Toronto.  ingROver  $150,000  to  $2.56,320,  leaving  since  our  previous  reply  to  you.  The 

Answer:— Some  di.'sapiminltrg nt  has  net  earnings  available  on  the  common  prcfeiTed  stock  now  justifies  the  posi- 
■been  felt  l,y  shareholders  c,f  Con.soli-  of  $158,320,  after  preferred  dividen-ls.  tion  which  you  pursued  in  not  sacrl- 
dated  .Minm+t  A.  .Smelling  t>,.  over  tiie  The  mortgage  loan  effect,  d  during  the  ficins  your  investment  at  a  time  when 
imm-essioji  giveu  by  ttio  pre-sideat  at  year  had  the  result  of  bolstering  up  the  winpany  was  facing  its  troubles 
I  the  meeting  of  .shareholders,  that  the  the  liquid  po.sition.  and  at  the  end  of  and  the  vajue  of  the  shstres  had  de- 
(  company  w'ould  not  establish  a  jegu-  1973  net  working  capelal  stood  at  |2.-  prcciatiid  heavily. 


f 


(Shi  Tlnanflal  (B\tm  !t~ — “First-Rat^ 

hJ  British  Finance 

Ing  ComiMj,  Ltmlfod.  j  referred  to  on  several  occasions  in  these  columns.  |  jy  ^  ^  r^nrk  nnf\  TT^ 

- - - - - -  —  namely  the  failure  of  the  department  of  Finance  to  keep !  ^ 4 O •(J UU fiJiJiJ  %Jiy 

R.  EMMET  COX  •••••••  I’rcsldent  j,,  touch  with  actual  conditions  exiatins  in  the  banks!-  •  .  -■  ■,  —  ■ 

DATID  BUSNSIOE  •  •  •  •  General  Jtenager  to  which  they  periodically  isa>ic  charters  and  from  I  - 

SaRTEFh.' BLACK  •  -  •  receive,  under  the  Bank  Act.  sworn  monthly;  Pa*,  YoarV  Operations  in 

ROBERT  B.  VERNEB  .  .  «  Asaoctate  Editor  returns.  j  p;dit„rinl  oi  The  London 

SUBSCRIPTIOir  PRICE*  In  Canada.  $3.00  a  year;  |1J6  ‘'h\  *' /"  ’/I-  apparently  j  Times.) 

Mr  six  months.  In  Great  Britain  12s.  a  year;  78.  were  lightly  di.s.mssed  by  the  .Munster  of  finance  at  the  I  financial  year  in 

for  six  months.  In  the  United  States.  $3.50  a  year;  time,  after  he  had  received  a  letter  from  Mr.  La.sh.  F  s^^cl^ssion  a  substantial  surplus 
$2.00  for  six  months.  Counsel  for  the  Home  Bank,  excusing  the  charges  on  the  '  hoc.  i,f.on 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  25,  1924. _  ' 


ied  at  Ottawa.  I  Has  Premier  King,  Made  the  Plunge? 


First~Rate^^ 
British  Finance 
£48,000,000  Up  \  Rl 


\  TOO  colO  r" 
)  _  _tAf. 


,r  'lA-  ^ 

I  {  \  oout  k^ov<  —  ■ 


MCS  AfOKiO 

WtlL  CPOWN  ' 


k'T 


$2.00  tor  six  months. 


Editorial  of  The  London  y  -fjt 

Times.)  !  j'C'  \.\v 

OR  the  fourth  financial  year  injj_^- 
succession  a  substantial  surplus  > . 


of  revenue  over  expenditure  has  been 
obtained.  The  .surplus  on  the  year 
ended  yesterday  i.s  £18,320,000.  'I'lils 


.•..■...vii  iiic  .uiiiister  luai  ncaa  wiiice  oiiicuus,  uii-  x- 

...  comnarcs  with  a  surplus  or  a. 

willing  to  share  the  guilt,  are  obliged  to  get  out,”  the!,...,^,  fa-'ccnoi 


ments.  willing  to  share  the  guilt,  are  obliged  to  get  out,”  the 

TORONTO  OFFICE:  6  Jordan  suilt  referring. to  what  he  claimed  was  a  violation  of  the 


LONDON,  ENG.^srBlshopgate.  ’2?  Davies  &  CoT.’ !  Act.  The  Department  of  Finance  can  hardly  claim  |  J^^O-I’l’.  making^  a  grand  total  of 
Representatives.  performed  its  full  duty  in  a  reference  of  the;  i; 426,095,000,  or  an  average  of  over 


Phone,  Adelaide  6405-d. 


616,000  in  1922-23,  of  £45,693,000  »«  !  I 
1921-22,  and  of  £230,557.000  in! 


r.^ 


Representatives.  nave  pcriormen  us  tun  duty  in  a  reference  of  the; 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  letter  to  counsel  for  the  bank  against  whose  officials 


U.  S.  Representative. 

MONTREAL,  FRIDAY,  APRIL  25,  1924. 

Side-Tracking  $19,000,000  Deficit. 

Surprising  Bookkeeping  Methods  ReveS'Ied  in  Budget 
Speech  —  Taking  Large  Portion  of  Railway 
Deflrits  Out  of  Capital  Loan— Mr.  Field- 
lug's  Method  in  Sharp  Contrast. 


abaiiioi  Tvuun,,  £106,000,000  poi'  annum, 

these  serious  charges  had  been  laid,  particularly  as  in  ‘  that  the 

the  letter  Itself  it  had  been  stated  that  “much  Important |  jhe  surpluses  h.v.s  im- 

information  is  withheld  from  Mr.  Lash.”  And  yet  it  was  j  looo.-’i  was  ob- 


the  report  of  Mr.  Lash,  minimizing  these  charges,  that!  tamed  from  sales  of  war  stores  I  the  brink." 


’  ’  ‘  ,  _-,„,t  ,u.,  tiip  This  cartoon  appeared  in  the  Grain  Growers’  Guide,  Winnipeg,  jnst 

It  is  also  to  be  noted  that  tu  Sipeerh  of  Hon.  .lames  A.  Robb.  Perhaps  no  one  ex- 

quality  of  the  surpluses  h.a.s  im-  Premier— if  indeed  he— is  in'  a  position  to  declare  definitely 

proved.  That  for  1920-21  was  ob-  he  Is  now  a  companion  of  Mr.  Forkc.  or  still  “standing  on 


Government 
Municipal  Bonds 
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Bonds 

BOUGHT,  SOLD,  QUOTED 

Our  Minins  D^pmrtment  has 
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Ji/cm6er8  Montreal  Mining  Exchange 

HIFOUI,  WHITE  t  CO., 
liino 
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Montreal 


:  was  accepted,  apparently,  as  a  full  answer  to  Mr.  Mac-|  ^ad  been  bought  out  of  bor- 

Haffle’s  letter.  !  money:  it  therefore  repre- 

Whlle  one  must  admire  the  frankness  and  honesty  of  -pj,p  whole  of  the  past 

Sir  Henry  Drayton  in  exonerating  Mr.  Fielding  fiom  i  surplus,  however,  has  ocea 

blame  on  the  ground  that  the  full  correspondence  of  from  taxation,  for  the  spe- 

prevlous  Ministers  of  Finance  on  Home  Bank  affairs !  ipceinto  reme- 


ispeerli  —  Taking  i-arge  roriion  oi  waiiway  i  '  -  "  - . . . .  .  '  vear’s  surplus,  however,  has  ocea  j  *,4.  *-»  w-r  *  'w 

neflrits  Out  of  Capital  Loan-Mr.  Field-  |  ®  ^o'^cspondcncc  of  obtained  from  taxatioa.  for  the  spe-  || _ ^ Canadiail  BaHK  NOtC 

o-  „  .  .  !  previous  Ministers  of  Finance  on  Home  Bank  affairs  micrpiionrons  receint',  repre- '  wmiimmimii  wuiin  llUklf 

iiig  s  Method  in  Sharp  Contrast.  '  had  not'been  nlaeed  in  hio  it  Hnoc  or.pn,  r,.  i  miscellaneous  leceip  i  negotiations  were  there  are  those  who  believe  it  may  PnmnQnU  I  imifarl 

I  .1,  Ki  ,1.  .  *1,  1,  ,  '  ^  ’  •  *!  senting  a  liquidation  of  war  stoies  under  way  for  the  merger  of  steam-  not  be  long  before  the  movement  will  wOlllPanyf  LlfnllvQ, 

1  rn  I  0-1,  ’*’^•88016  that  the  whole  correspondence  over  a  period  year  was  less  than  the  fixed  ship  companies  that  even  reach  the  paper  concerns.  The 

itveial.on  made  in  its  news  columns  by  ine  of  years  in  which  repeated  warnings  were  given  to  the  j  j.jujjju„  fund  of  £4'*.000,090  included  .STICKING  TO  finally  fcsultcd  in  experience  has  been  that  such  dc-  Engravers  and  Printers 

.ni.i,r!ni  l  imes  last  W'cek  that  the  Acting  Min-  Department  at  Ottawa  of  the  weakness  of  the  bank  and ' r-vn^nHitnip  The  .surn'us  of  the  formation  of  Can-  velopments  have  been  found  particu- 

-  _  ,  ;  LAiJtiiuiiui  .  iu  .  >  I  j  ,  r.InAsi  larlv  arfuanfn fv«.niic  as  In  mnst  in- I  _ 


INSIDE  STORIES 


OF  THE 
STREET 


had  not' been  niaroH  In  hie  nneeneeinr.  i,  anee  I”"” - -  ,  „  '  .  :  At  the  time  negotiations  were  there  are  those  who  believe  it  may 

.  ^  senting  a  liquidation  of  war  stoies  under  way  for  the  merger  of  steam- 1  not  be  long  before  the  movement  will 

maikaole  that  the  whole  correspondence  over  a  period  year  was  less  than  the  fixed  ship  companies  that  I  even  reach  the  paper  concerns.  The 


.  of  Finance.  Hon.  James  Robb,  had  "established”  improper  transactions  that  were  going  on  continually. |  .^urse.  has  been  applied  auiomati-  ,  .totorcnT'gfolfps^Tad  su/eef  the  meiS'con:  I 

a  surplus  for  the  fiscal  year  ending  March  31,  1924,  1"®  disposal  of  the  incoming  Minister,  j  redemption  of  debt,  their  nominee  for  the  first  General  cerns,  under  the  new  conditions,! 

and  "reduced"  the  .National  Debt  of  Canada  by  $30.-  well  his  predecessors,  might  have  Leaking  a  total  amount  applied  Manager  of  the  company.  One  of  find  It  very  much  easier  to  make  a 


been  made  aware  at  the  outset  of  the  very  serious 
iiOO.OtKb  mainly  by  a  method  of  disposing  of  govern-  suture  of  affairs  in  connection  with  this  bank.  It  is 


to  redemption  of  debt  durin 
the  year  of  £88.329,000.  Thrs 


uring  them  was  in  favor  of  .lames  Playfair,  reasonable  profit  than  was  the  case 
pup  p  of  .Midland,  Ont.,  and  the  other,  while  when  the  individual  companies  were 
the  other  group  w'cre  desirous  of  fighting  one  another. 


lent  railway  deficits  that  Is  thoroughly  unsound,  will  |  true  that  Sir  Henry  Drayton  warned  Mr.  Fielding  th.-it  ...suits  are  flattering  to  our  national  having  J  Vv^  Norcross  app^^^^^  As 


come  as  a  considerable  surprise. 


I  the  Home  Bank  required  assistance,  but  this  warning !  prjtjc  in  finance. 

I  would  have  been  much  more  intelligent  to  the  Incoming! 

. . .  . :  Revenue  £  S.3,,lG9,00fl. 


The  .Minister  concerned  occupies  too  high  a  place  in  have  been  much  more  intelligent  to  the  Incoming! 

the  esteem  of  all  parties  and  bu-sincss  meri  generally, '  niuminating  material  at  the  dlspo.salj 


j  a  matter  of  fact  Playfair  got  the  ap-  There  has  been  a  great  deal  of  talk  | 
pointment,  but  this  was  only  for  a  from  time  to  time  of  the  falling  oft  I 


very  short  time  andd  he  never  really 


in  the  amount  of  buy- 


,  ,  ,  of  Sir  Henry  Drayton  and  Sir  Thomas  White  been  placed 

to  warrant  the  suspicion  that  the  development  of  the  i  jj.fQp.  yjp  ].'iclding  i 


The  total  revenue  for  the  j  ear  wa.s 
£837.169,000,  which  is  £18.669.000  in 


got  settled  into  the  position.  tYhen  SWITCHING  ing  in  many  lines  of 
he  was  supplanted  by  Norcross  he  OE  BLTfING  merchandise.  This 


withdrew  altogether  from  the  affairs 


subject  W'as  being  dis- 

•so-called  .«30.000.000  surplus  on  the  year’s  operations  I  it  seems  clear  that  if  the  Department  of  Finance  i.s  to  j  of  the  Bud, get  estimate.  Kveiy  j  pj..  (  ompany.  cussed  In  local  banking  circles  the 

was  a  political  device  to  create  support  for  the  Govern- ;  exercise  more  than  the  merest  superficial  .ind  perfunc- j 't®'®  revenue,  with  the  exception  After  he  did  so  Playfair  immedi-  day  when  .sta.tistlcs  ■''ar®  Pro- 

ment  among  the  business  interests  of  the  country,  who  !  tory  supervision  over  the  chartered  banks,  there  must  j  of  ®’f®®«''  Profits  duties,  l^and  tax.  atcly  reLirncd^t^^  origmal  Jmld  genera]  ImoLt  ^^bujlng 

have  been  clamoring  for  the  past  two  or  three  yeaivs ! ''®  «ome  experienced  hank  man  appointed,  whose  duty  I  house  tax,  !  i.ater  on  when  C  anada  Steamship  that  is  being  done  at  the  prc.scnt  time 

u  T>  J  a  r>  u  ij  i  Khali  be  to  keep  in  close  touch  with  the  head  offices  j  special  miscellaneous  r  jj^ine.s,  during  the  w'ar  period,  de-  greater  than  ever  before.  In 

for  the  ‘'balancing  of  the  Budget.  Rather  wc  wou.d  various  banks,  and  at  times.  If  he  feels  it  neces-  co'i®-  exceeded  the  estimate.  The  p„p  vessels  on  the  "‘a^y  respects,  however,  the  mode  of 

surmise  that  the  Minister,  who  on  short  notice  was  I  ,  ...  ,,  n.i-cnn-.l  invp^iio^  itinn  nf  thrir  imn<!  in '  hlggest  surplus  was  in  respect  of  in- !  Atlantic  considerable  pressure  was  jivmg  oMhe  people  has  changed  and 


lory  supervision  over  tne  cnaricrou  nanKS.  tnero  must  j  -  -----  of  oneVat  ons  on  the  Ttoner  I-akes  fact  the  general  amount  of  buying 

be  some  experienced  hank  man  appointed,  whose  duty!  house  tax,  and  mincial  n„ht.-.  ou  .  ,  j  |  when  C  anada  Steamship  that  is  being  done  at  the  prc.scnt  time 

i(  shall  he  to  keep  in  close  touch  with  the  head  offices  j  the  special  miscellaneous  ij^jnes,  during  the  war  period,  de-  f®*"  greater  than  ever  before.  In 
of  the  various  banks,  and  at  times.  If  he  feels  it  neces-(  ®0’i®'  exceeded  the  estimate.  '1  he  jq  p„(^  ^  vessels  on  the  ”‘“y  respects,  however,  the  mode  of 

sary.  make  a  per.sonal  inve.stlgation  of  their  loans  m  biggest  .surplus  was  in  respect  of  in- j  .Atlantic  considerable  pre.ssure  was 

,  I  rnme  tax*  this  shect-anchor  ot  our  brought  to  bear  on  Playfair  to  have  xaricus  cnaris  snow  that  while 
ord-r  to  detect,  through  his  own  banking  experience,  j  ro"™®  tax,  tni.s  .  neei  ancnoi  oi  |  his  company  get  into  the  ocean  trade,  there  has  been  a  decrease  in  con- 
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called  upon  to  assume  a  post  with  whose  duties  in  any  I  ord-r  to  detect,  through  his  own  banking  experience,!  ro"™®  'ax;  thLs  .sheet-anchoi  ot  our  j^’[°company  get  into^he^oeeanVade*!  there  has  been  a  decrease  in  con- 
detail  he  could  not  but  be  unfamiliar,  failed  to  appro-  |  weakne.s.scs  that  may  need  to  he  corrected.  The.sc,  under ,  f*®®®''  system  again  showed  remark- |  how'ever,  held  fast  to  his  con-  ®timption  of  certain  lines,  this  has 

.  iD'B  tho  fir-iiririB^  that  wa^  rinne  AVe  do  not  hpHeve  '  ^^’’^t'tlons  in  effect  for  years  bark,  are  no  more  known !  ^t*’®  buoyancy,  and  produced  nearly  tentlon  that  he  would  never  he  in-  tJeen  inore  than  offset  by  the  In- 
,1..,  .W  tlsurttg  lh«  ...  done.  0  do  not  believe  ^  llg,600.0«)  more  tb.n  w.e  enneeted.  tere...d  In  any  ele.n.ehip  nne  e.vl  ere«»ed  purcha.e.  of  newer  eom- 


that  Mr.  Fielding,  who  showed  an  increase  last  year;  ,  ,, 

'  outsider  without  a  ; 

of  $31,000,000  in  the  .National  Debt,  would  have  P®»’- j  i, inking  institullom  . 

mitted  the  type  of  book-keeping  that  changed  this  I  _ 

deficit  to  a  .surplus  almost  as  large  for  the  past  fiscal  j 

j-ea,.  I  Must  Scale 


iipparriluy  H)  iiio  -Minisii’F  (u  r  iiniiicp  man  lo  uir  vcrinsi  -  — . .  *  /  ”  .  ;  , — ; — — V  , . rv  nioHitinc: 

a  Ik  .41  a  i  1  ,  11  .  A  t  .  d.  .  .  Kimf'rtflv  also  oroducfrl  two  and  a  iMontrcal,  or  at  Ica.st  havo  his  uioniues. 

outsider  without  a  single  dollars  stake  in  (  anada  s :  proouceri  o  Lp^miniis  at  some  nort  where  he  ®om®  lines  of  manufacture  the 


Must  Scale  Down  Income  Tax. 


'  ivinro  thnm  terminus  at  some  port,  whore  he  some  lines  or  raanuracture  the 

’  '  sill  f-tin  could  transport  his  cargoes  from  in-  off  has  been  so  marked  that 

I  excise  and  customs  yielded  £<,.m:0.-  I0  ocean  .going  vessels,  ii  has  become  ncccssao*  to  introduce 

'  noo  In  excess  of  the  cstimate.s,  and  foc  a  time  this  looked  like  a  ®®''^  brands  with  a  view  of  practi- 
the  corporation  profits  tax  an  excess  short  sighted  policy,  but  a.i;  events  cally  eliminating  some  others  that 


of  over  three  and  a  quarter  millions. 


worked  out  it  was  one  of  the  wisest  tomicrly  had  been  good  sellers. 


In  the  name  of  common  honesty^  however,  and  for 


WHILE  the  increase  in  the  exemption  of  dependent!  antinc,  morlured  more  than  things  Flayfair  ever  did.  According  .  , 

yvniM.-yvn  Irony  «-mo  I'OO  i/n  «,yviy.nn.,.  ..„.nna  i  P'oduccd  more  than  figures  that  Trading  in  bonds  often  develops 

childicn  Irom  $3(0  to  $d00  is  a  welcome  .imcud-|  previous  year,  and  nearly  six  afterwards  obtained,  the  ocean  ®0“®  amusing  situations.  To  illus- 


the  good  of  the  publle,  wc  entered  a  protest  last  week  ;  ®'®®t  'be  Income  Tax  schedule  in  (  anada,  still  further  |  n,j]]]o)jc,  in  excess  of  the  rstiiiiate.  .going  game  cost  the  Canada  Steam 

.  ,u  t.  .  r.f,v  n/v,v  r  .1  I  modification  is  necessary,  particularly  in  view  of  the !  .  the  exrecs  nrofifs  duties  ship  Line.s  at  least  $6,000,000. 

against  the  manner  in  which  some  $19,000,000  of  the  i  ,  ,  ,  ,  ,  ,,  ,  o,  Aituougn  tne  excess  pioins  nuiirs  .  . 


railway  deficit  had  been  dlspo.scd  of,  and  would  ur.ge  .  j.^ven  at  present  the  Canadian  tax  is  20  per  cent,  or  more  1 
Mr.  Robb  to  amend  his  Budget  Speech  by  reducing  the  I  above  the  U.  S.  average.  If  anyone  of  three  plans  isj 


almost  certain  reductions  coming  in  the  United  States,  yifified  nothing  at  all  in  the  past 
Kven  at  present  the  Canadian  tax  is  20  per  cent,  or  more  ijpancial  year  and  only  £2.90(i,(in0 


In  1922-23,  the  Inland  Revenue  De- 


so-called  $30,000,000  surplus  or  reduction  in  the  Na-|  adopted  in  (he  United  States,  the  existing  Canadian  j  partment,  we  gather,  still  has  hopes  ,  ,,  to  a  pertod  'whml^hc  *' 

tional  Debt  to  one  of  $11,000,000  or  .$12,000,000,  as  repre-  'axation  would  he  double  to  four  times  the  U.  S.  in  thPiQj-  obtaining, -a  substantial  sum  In  re-  FOR  IL)E.\Ly  merger  or  ninalgama- 


„  .  .  ,  I  lower  levels  and  from  33  to  50  per  cent,  or  more  In  thoj  ermr-t  nf  armai-s  nf  these  now  de- 

seutlns  much  more  accurately  the  real  condition  of  ,  .  ,  . .  !  ®P®®i  orreais  oi  rnest  now  ui 

surtax  Icvcl.s.  The  disparity  that  exists  and  will  soon'  funrt  duties 
affairs.  Intensified  is  Illustrated  by  comparisons  presented  I  , 

The  Government  is  to  be  congratulated  along  with  elsewhere  In  this  Issue.  1  Expenditure  £  78S,S40J)00. 


.going  game  cost  the  Canada  Steam-  _  tratc  this  point,  a  bond 

ship  I-ine.s  at  least  $6,000,000.  RING  man  tells  of  having  five 

_  '^^9^  bonds  of  a  power  com- 

Chanres  that  gradtially  develop  in  j 

different  indii.stries  in  the  country  .  matui  it ics,  w  hich  hr  sold 

lead  almost  invariably  r'"'.  *’®" 

i  llANi  ES  to  a  period  when  the  'o'-®  b®  had  made  delivery  another 
FOR  IOi:.\L«  merger  or  amalgama-  I’®"'’®  'I''’"®''  bim  by  telephone 

■  tion  of  various  eon-  offered  five  bonds  of  the  power 

eern.s  must  of  neeessit.v  be  worked  which  he  recognized  by  the 

out  in  the  interests  of  all  coneerned.  f®3turity  dates  as  those  which  he 
This  is  due  perhaps  most  of  all  to  bad  sold  earlier  in  the  day  and  were 
(he  market  ronditions  that  arise  and  'ben  in  bis  office  pending  dellv'ory 


the  President  of  the  Canadian  National  Railways  and  Excessive  income  tax  rates  in  Canada  would  dis-'  The  total  expenditure  for  the  year|j^p  evidently  presents  'be  fir.st  buyer.  Ho  purchased! 

his  sUff,  who  share  in  the  credit,  for  the  substantial  Uourage  investment  by  Canadians  and  out.slde  investors!  ^as  £788.840,000,  or  £40.919,000  leas  i  iisrif  from  time  to  time  for  such  "’ese  for  \i  point  under  the  price  he! 
.  .  .  ...  .  ,  '  r.  .  •  In  the  industrial  field  and  would  even  eneoiii-igp  Can-' 'ban  the  levisod  estimate,  including  drastic  cutting  of  price.s,  which  aold  them  at  earlier  in  the  day.  Then  | 

iiiipro\  ernent  actually  shown  In  the  Dominion  finances.  ...  .  ’  S-  -  i _ _ _ _ i  makes  it  advisable  to  brine  different  the  humor  of  the  situation  .struck! 


The  deficit  on  the  C.  N.  R..  System  was  reduced  from 


adian  capital  to  seek  Investment  across  the  border. !  ®od  £27 


;*■■■•  '  Maintenance  of  an  excessive  income  tax  w'ould  likewise  I  bob  'es®  'b®®  the  original  Riiuget  „irnt.  rather  than  have  tlu 

$60, 000,000  to  $42,000,o00  or  $43,000,000  for  the  |  considerably  lessen  the  purchasing  power  of  the  public  |  ®®"'b®*®’  ^b®  full  £  lO.oOu. 000  allot-  Qr,p  figainst  the  ether 
fiscal  year,  a  notable  enough  achievement.  ,  and  handicap  business  activity.  It  is  rather  difficult  to ' '®'‘*  by  Mr.  Baldwin  for  debt  re-  in  former  days  < ’anada  1 


ilementary  grants,  and  £27.776.-  "’abes  it  advi.saWe  to  bring  different  tbe  burner  of  Uie  .situation  .struck! 
,  .,  •  •  1  tj  ^  ♦  coiirernp  undor  ono  rcntral  uianapo-  him.  He  had  just  bnimht  the  bonds 

less  than  thr  onsmal  Bu  Pathor  than  have  them  compet-  and  they  wore  in  his  safe  yot  Ibr  ■ 

natp.  The  full  £40,u0('.000  allot-  qp,p  ^inainst  the  othrr.  dealers  who  handled  llm  bonds  could 


fiscal  year,  a  notable  enough  achievement.  i  and  handicap  business  activity.  It  is  rather  difficult  to  -  '  for  debt  re-  j  former  days  <'anada  had  such  a  ‘  make  delivery  until  he  delivered  j 

No  u-scful  purpo.so  is  served,  however,  bv  meeting  i  choose  as  between  the  respective  advantages  to  this  |  was  .spent,  hut  there  was  a  |  period  in  its  textile  trade  and  later  | 

..  .-X  .  ,  I  A  X*  Icaviniy  nf  ahniit  tu-n  and  thi’Pe-fiiiar.  OH  a  Similar  Condition  arose  m  the  ca  the  bond  man  who  had  sold  to! 

$19,UU0,0tM>  of  this  out  of  the  loan  of  ?50,0('0.0ti()  made  ;  country  of  a  major  reduction  in  the  surtax  scale  or  tliej®*^'*”^  doom  two  anu  iniee  quai  \  industry.  More  recently  him,  explainer!  tbe  situation,  and', 

by  the  U.  N.  R,  early  this  year  under  a  governmeirt  i  amallcr  Incomes  of  the  great  mujorlty.  The  later  U.  S.  I^®*"  u'""®®®  inteiest  on  debt.  I  he  [  yiavo  been  evidences  of  the  de-  closed  _the  transaction  by  receiving! 

guarantee.  That  lean,  if  it  was  properly  chargeable  to  |  i-uggestcd  plans  are  little  more  than. one-quarter  Can- ■  .spent  on  the  fighting  Ser-  sirability  of  .something  of  the  kind  the  bond  mans  check  for  $12.50,1 

the  railways  and  not  to  be  added  to  our  National  Debt  ;  ada’s  prc.scut  tax.  while  the  surtax  be.sides  being  smaller  i  £  too.SOO.ono.  which  is  being  worked  out  in  eonneetion  with  leaving  him  to  settle  with  the  other 

.....  .  ,  .111,.,,..  .  1- n: -no  iiou  less  ttian  was  anticl-  many  unit.s  of  the  pulp  industry  and  parties  to  the  transaction, 

as  an  expenditure  for  the  year,  certainly  wa.-  not  in-  likely  to  start  only  at  $10,000  Instead  of  $5,000  as  in!  ib,-oo,oou  loss  man  was  aniici  - - - - - - - - 

tended  by  the  people  of  Canada  to  take  care  of  a  single  '  Canada;  with  a  maximum  of  37  1-2  or  40  per  cent,  in  |  P^'®''  |  ■»..  . ■—  j 

cent  of  ordinary  railway  deficits.  It  is  even  doubtful  j  place  of  65  per  cent,  as  In  Canada.  |  .Saved  £  12.000,000  t  Ivil  Serviee.  'T'nPtf/'  o  fhiJ  Tinxi  !  ITW  V 

whether  limiting  it  to  capital  expenditures  on  the  Rail- i  VVe  cannot  afford  the  handicap  to  our  national  dcvcl- ;  There  was  a  savin"  on  the  Civil  i  ^  OptCS  Of  ittC  Uuy  1  VVlTfl  flCl  tl/(lttOr“S 


SOUND 

INVESTING 

The  abUity  to  distin¬ 
guish  between  good  and 
doubtful  investments  is 
rare.  The  average 
voiing  man  who  in- 
kerits  money  does  not 
have  it. 

The  sound  investment 
nf  the  money  yon  leave 
is  assured  if  you  leave 
it  in  onr  rare  as  trustee 
for  those  you  wish  to  bo 
profetted. 

I 

I  Appoint  AS  YOUR  EXECtrroR 

Crown  Trust 
Company 

14S  Sr. JAMES  ST.  MONTREAL 


wiifiufer  limning  ii  lo  capiiai  cxpenoiiures  on  me  Rail- i  cannoi  aiiora  luc  uanciicap  to  our  national  dcvcl-;  There  was  a  saving  on  the  Civil  i 

ways  and  putting  it  dowm  in  the  ledger  among  “non- j  opinent  that  so  marked  a  discrepancy  would  be  certain  Services  of  £  13,300, OtK).  and  a  small  i 
active’  as'set.s,  upon  which  no  revenue  is  anticipated,  ;  to  create.  !  savin.g  on  the  Post  Office  Serv'lces  ] 


Topics  of  the  Day  j  With  Other  Editors 


THIS  BOND 

Yields .... 


Is  quite  fair  to  ourselves,  and  whether  a  p«3rtion  of  this 
burden  also  should  not  be  considered  as  current  ex¬ 
penditure.,  Allowing  it,  however,  a.s  a  fair  subject  for 
capital,  and  not  current  expenditure,  and  not  charge¬ 
able  to  the  year  s  cost  of  operating  the  National  Rail¬ 
way  Sy,nteni,  the  ratepayers  will  certainly  object  to 
taking  out  of  this  $50,000,000  some  $19,000,000  that 


ANSWERED. 

The  .New  A’-oik  Tribune  recently 


Mixing  Ottawa  With  the  Ruhr. 


v.'WADIA.NS  will  be  rather  surprised  to  note,  as  our 
•*  London  corrc.spondent  points  out,  an  interview  in 


!  savin.g  on  the  Post  Office  Serv'lces  j  .ANSWERED.  TAXES,  DIRECT  .AND  INDIRECT, 

and  revenue  departments.  The  float-  ;  '  Tribune  recentlv  Vancouver  Troviiiee.) 

^hr,ma.^^-£=^^:75:^5ro/whi^'^J‘'«‘'"  Lioyd  George,  who  .hiring  X ‘f:st‘ n!!* 

sm  v'toi?'’'Vhe'?nmrt‘ol  Nattona;  ‘  -iVirreX'd  To  tlm  ®a'  >-®«r  as  $388,514,000  is  Inte'resting 

■  in  U-.  :  ^■®1':.'- '® 'ii®  national  Americ  ®s  f^h®"-ing  the  definite  trend  of, 


which  Mr.  O'Hara,  Deputy  .Minister  of  Trade  and  Com-  i  or  eight  millions  more  than  in  the 


year  of  £3.5.132.000,  which  reduces  I'®' f 

the  total  to  £774.475..50o.  of  which  ! .G®orRe.  who  during 
£588.320.000  is  represented  by  Trca-  ^  "‘T"'  <'xpre.ssed  her  bewil- 

suiy  Bills.  The  amount  of  National  !  .^sard  to  the  correct 

War  Bonds  repaid  was  £52,763,000.  :  ^;T 


[ing  ‘'F'’le:ified  to  meet  you.”  ■••There  taxation  in  llii.s  country.  Belore  the 
!  is  a  reply;  and  I  think  an  aged  Duke  "ar  we  used  to  pride  ourselves  that 
of  nraul'ort  invented  it.  An  American  practically  all  our  I'cdcriil  revenue 


king  out  of  this  $50,000,000  some  $19,000,000  that  |  mc-rce,  on  his  return  troiu  the  Continent,  expressed  the  Previous  year,  but  the  amount  of!^|.  invented  it  An  American  practically  all 

'presents  a  portion  of  the  amount  by  which  the  Cana-,  opinion  that  he  had  ceme  to  the  conclusion  that  the !  “®*‘’®''  ®-. , foreign  debt— re-  warmly  by  the  hand  ‘was  raised  by 

an  National  Railway.^  failed  to  earn  enough  lo  meet  |  French  policy  towards  the  Ruhr  was  entirely  right,  j  I  **  duarloi  |  j-.,id.  ’Tlcased  to  meet  you.”  that  the  citizc 


both  operating  expenses  and  fixed  charges  as  well,  fanadians  may  be  permitted  to  question  the  advisability  |  The  figuros  regardin.g  "War  Savings 
If  this  whole  deficit  is  concealed  through  any  other  of  a  Deputy  Minister  or  even  a  Minister,  publicly  taking  i  Certificates  arc  not  so  satisfactory 
fund,  the  Government  is  simply  deceiving  the  publle,  .sides  on  a  subiect  of  international  politics  in  which  ho  ^*’®'  f'®vc  been  in  the  past.  Sales 

ana  rnn«at.ntlna  thn  Roilwave  .c  ,..111n.r  fn,-  lo.-  _ .i...  . . .  . . «...  ....  ®f  1®"'  C®rtificatCS  Wcro  £15.500.UU0 


and  representing  the  Railways  as  calling  for  less  cash  takes  a  position  that  is  very  much  at  variance  with  the 
than  they  actually  did.  accepted  policy  of  the  British  Government,  in  which 


ipped  the  duke  warmly  by  the  hand  was  raised  by  indirect  taxation,  and 
Ml  said.  ’'Pleased  to  meet  you.”  that  the  citizens  never  felt  the  hur- 
‘■.\iid  so  you  damn  well  ought  to  den;  that,  in  fact,  he  did  not  know 
'  I  hr,"  replied  the  aged  peer  crisply.  he  was  paying  at  all.  There  was  the 
1  :  ¥  ¥  ¥  -Tf  contrary  argument,  of  course,  that 

t.OI  II  iiv  Tiiv  Tn\  'h®  citizen  ought  to  know  and  that 


The  issue  is  a  First  Mortgage 
c:i  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  arc  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there- 
fere,  is  ample.  In  addition 
tbe  Principal,  tbe  Interest 
and  the  annual  Sinking  Fund 
arc  guaranteed.  Payable  in 
New  York  and  Montreal. 

W7iy  not  obtain  full 
particulars  to-day? 


of  new  certificates  wcro  £  15.500.U(i0  !  (.OLD  BY  THE  TON.  |  ine  cmzen  oiigni  to  snow  ana  tnai 

los.s  than  in  the  precedin,g  year.  |  ciold  is  usnal'v  wpiched  bv  ,h  J  L  7*"  T  'V’i  7’ 

while  the  lea I i-/a t inn c  were  T fi  1  .  Vi'ua  IS  usudlij  werghcd  b>  tile  hc  WAS  taxcd  and  when  and  how,  he 


an  they  actually  did.  I  accepted  policy  of  the  British  Government,  in  which  while  the  icalization.s  were  £6  150-  .s  ,.sudi,x  sseigneu  me  ne  was  taxed  and  when  and  how,  tie 

*  *  *  •  |p®>l®y  <®  ®”  PifPOs®®  has  1  Tn X  I**'*'"  too^ItooXof  the°toeTsTry‘ 

The  Budget,  as  Mr.  Fielding  brought  It  in  last  year,  |  curred.  At  least  It  would  appear  to  he  in  order  f®f  1  °o  be  TtTribuX  tXVSeS^  "'ell,  things  have  chailced.  The. 


showed  no  such  device.  The  Item  corresponding  to  the  the  Deputy  Minister  of  Trade  and  Commerce  to  with-  resultant  reduced  mar-  . 

$23,000,000  in  Mr.  RObb’s  Statement  this  year  was  hold  his  views  from  the  public  press  until  the  Canadian  gin  of  .saving  and  to  the  slight  rais-  Xhc 
$77,000,000  last  year.  This  sum  not  only  covered  a  Premier  had  voiced  his  own  and  that  of  his  Cabinet,  and  lug  of  prict.s.  or  tw 


ESTABUSHEU  191J 


like  steel  or  any  less  aristocratic  citizen’ realizes,  without  any  doubt! 
metal.  A  cemm  manufacturer  is  (^at  he  is  being  taxed,  and  he  is 


deficit  of  about  $60,000,000  that  occurred  last  year,  but  therefore,  officially,  that  of  the  Dominion  of  Canada. 


Sales  of  Treasury  Bonds  for  pur¬ 
poses  of  funding  were  appreciably 


authority  for  the  story  that  a  y®af  beginning  to  take  an  in’eroasing  in-i»  £E 

n  f  T  ,  tercst  in  methods  of  taxation  '  and  • 

ment  oulered  several  hundred  cars  „„„  I  Name 


The,  I  _j20  St.  James  St.,  Montreal-  -  t 

ubt.'  _  • 

T7.I  SEND  ME  CIRCULAR  C-1  , 


actually  covered  about  $17,000,000  of  what  were  proo-  We  are  not  fearful  of  any  complications  developing  with  s,„aiie,.  ^ban  in  *1922-^1  The  total  7 
ably  capital  expenditures  on  the  roads  for  which  Mr.  'h®  Premier  of  Great  Britain  over  the  statement  of  was  a  little  over  £32,500,(0'i.  as  7 


ment  ordered  se\cra!  hundred  cars  I 
from  I  anada  it  sent  a  wir3  to  a 
Swedish  bank,  reading  more  or  less 
in  the:-^e  words:  "Pay  to  .John  Doe 


methods  of  expenditure,  too.  Pos¬ 
sibly,  the  increasing  proportion  of 


Address . ■, .  • 


direct  taxes  has  had  something  to!L«»™i«"— « 


Fielding  did  not  secure  a  special  loan  as  was  done  this  Mr.  O’Hara,  but  having  regard  to  the  future,  we  feel  it  compared  with  nearly  159  millions.  of  London’for  ciVdlt  of  Uichard  situation.  As  recently 

year.  Some  may  say  that  Mr.  Fielding  erred  to  that  extent,  our  duty  to  urge  that  the  Deputy  .Minister’s  visit  to  This  rhecktofuudingwas.ofcour.se,  Roe  l  o.  of  Canada  Sl.cOO.noo  out  of  as  1912  the  total  revenue  of  Canada  | 

and  that  he  might  easily  have  shown  an  increase  m  U’urope  was  intended  to  further  the  trade  and  commerce  ;bieh  orciTrcTrtreTecLrimlf  of  hotoh!^To/ournccofmt MTSr.Xrc  X.TsloT^'oT  62  ^ 
the  NaUonal  Debt  of  only  $14,000,000  instead  or|of  Canada,  and  had  not  even  a  faint  suggestion  ot  a  last  year,  to  .slightly  dearer  money.  ,  ‘  ®®®ount.^  | 

$31,000,000,  but  if  lie  erred,  he  at  least  erred  on  the  I  diplomatic  end  in  view.  and  to  some  extcnt'also  to  political  'y7;’.7,7  '77:  clo.sed.  the  total  revenue  Vas  $388.- ! 

Ti.,ht  ciA*  unsettlement,  wh  ch  checked  the  de-  L®®',"'®.*  '®‘ua‘ked.  have  wired  the 

rigni  siac.  -  - ,  , _ banks  to  send  I’mintc  nf  shfiv.-tfu’c 


It  is  possible  that  we  as  a  country  are  allowing  too 
large  an  amount  to  be  set  forth  and  charged  against 
Canadian  National  Railway  System  as  "fixed”  charges. 


Canadian  Exchanges  and  Holidays-  been  s 

PLtASANT  as  holidays  are,  investors  have  .some  1922-23 
fniinrtfltinn  for  demiirrlnff  at.  the  tone  week-end  P 


and  to  some  extent  also  to  political  L  ®®  well,  the  nianu- 

unsettlement.  which  checked  the  de-if®®,  '®.’  '®'‘U®>'''®d.  "have  wired  the 
mand  for  short-term  securities  of  the  banks  to  send  a  couple  of  shovelfuls 
kind  which  the  Government  had  r®’*"  to  (anada.  I  wender  just 


'77  "h7  514.000  and  the  customs  portion  of  it , 


been  so  successful  in  piacing  in  I’®’"’  nuiny  10-ton  lots  of  gold  tiicy 
in.jo  -f,  have  in  that  hank? 


Canadian  National  Railway  System  as  "fixed”  charges.  foundation  for  demurring  at  the  long  week-end  Prospects  lor  New  Year.  !  prcxiuiatcly  $19,93o,odo.  * 

It  has  been  urged  repeatedly  by  various  political  taken  by  Montreal  and  Toronto  stock  exchanges.  .New  jb^  fine  surplus  of  revenue  for  the  ¥  ¥  ¥  ¥ 

leaders  that  a  portion  at  least  of  loans  made  by  the  Y'ork  took  Good  Fi'lday,  and  worked  on  Saturday  and  past  has  naturally  rekindled  hopes  UOIRTFSI' 

Government  to  the  C.  N.  R.  System  be  wiped  out  as  on  Monday,  while  the  Canadian  Exchanges  were  closed  ®-  f’>ithor  relief  from  taxation  in  the 

principal,  to  say  nothing  of  the  annual  interest  charges,  from  Thursday  until  Tuesday.  It  may  be  argued  in  !  ■  '' fi7- 

7  *vi  11  1  ji,.  Ijjj.  pubiisibed  indicate  that  the  ex-  invite.s  a  new  one,  discourtesv  drives 

In  this  way.  It  is  argued,  the  capital  cost  of  the  road,  favor  of  closing  on  Monday  that  this  is  a  bank  holiday,  penditiire  in  1924-25  may  amount  to  away  those  you  have  and  keeps  away 

which  is  universally  admitted  to  have  been  excessive,  'but  no  such  reason  is  available  for  Saturday,  coming  in  about  £7S5,noo,000.  What  margin  ethers. 


have  in  that  hank?” 

Incidentaliy.  3u  tons  of  gold  is  ap¬ 
proximately  $19,930,000. 


$120,807,000.  or  31  per  cent.  A  glance  ' 
at  fome  of  the  years  between  is  in- , 
teregting  ; — 

ludirect 
Percent-  ^ 


lOlRTKSl. 

Courtesy  reealks  the  customer  and 


What  margin  ethers. 


Year 

Total  Revenue 

Customs 

age 

1912 

$136,108,000 

$85,051,000 

63 

1915 

136,073,000 

75.941.000 

57 

1918 

260,788,000 

144.172.000 

55 

1919 

312.946.000 

147.169,000 

47 

■  1920 

349.746,000 

168.796.000 

48 

1921 

436.292.000 

163.266.000 

37 

1922 

381.932.000 

105.686.000 

28 

1923 

394,614.000 

118,056.000 

29 

1924 

388.514.000 

120.897.000 

31 

make  both  ends  meet.  Until  this  is  done,  however,  the  tendency  to  lessen  the  continuity  of  Its  operations;  to  prospect.^.  The  reduction  of  taxation  !  ha.s'  placed  in  less  walks  of  life  than  |  These  figures  show  there  is  a  | 

Government  In  presenting  its  Budget  and  Its  financial  weaken  the  hold  it  has  on  the  investor,  and  to  divert  made  Iasi  year  will  cost  in  the  full  I  those  he  treads;  thus  we  have  a  Pretty  steady  progression  toward  i 

sUtement  for  the  yefcr  to  the  ratepayers  of  Canada,  business  to  a  medium  like  New  Y’ork  that  remains  open  .'  car  nearly  £24,00(1.000  more  than  in  paradox  which  is  of  great  truth— a : direct  taxation.  Customs  revenue  is 

should  be  careful  to  charge  against  annual  expenditures  every  day  on  wchich  ordinary  business  is  carried  on.  "‘®  :'7''  J'l-®'  closed.  Further,  the  real  democrat  is  the  only  real  ®’'‘®- ' 

A.a-  A  aw  aw  -  .  .  ^  .  .  spocial  til  1  SCO  1 1  ail  pHii  Q  fovonuf'  ic  a  ini'r.af  1  tnc  l6venue  iioni  me  sates  anu 

the  full  amount  by  wliich  the  C.  N.  R.  falls  short  of  It  has  been  argued  that  there  was  not  enough  activity  lajiidly  diminishing  aid  to  revenue.  I’rido  ^loetfi  before  a  fall  and  caur- 1  excise  taxes  is  runninR  it  very  close- 

meeting  operating  expenses  and  fixed  charges  com-  to  warrant  tho  Exchanges  being  kept  open  for  the  half  ir  ilie  amount  from  this  source  is  te.sv  precedes  friendship.  !  ly.  We  are  still  a  long  way  fron> 


McDoosgli  Somers  S  Co. 

Government  aud 
Municipal  Bo'ui.s 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


Ined.  I  day:  on  the  other  hand,  closing  was  hardly  a  means  reduced  to  £29.000,000 

The  estimate  made  by  the  Acting  Minister  of  Finance  that  ■would  be  chosen  for  improving  this  volume  of  Budget,  the  revenue 


We  are  still  a  long  way  The  Finan.-;#!  Times  Is  primed  and 


should  be  revised  without  delay 


a  surplus  of  only  about 
over  the  expenditure. 


in  the  com-  ('ourtesy  is  tho.  mantle  of  love;  the  '  the  position  of  (he  United  States,  publi.shed  at  333  Craig  .'Street  West. 

would  show  ornament  of  charity:  kingline.s.^  in  :  which  draws  a  comparatively  insig-  T?"Vs'*PiibTishina^Co^^^^^ 

ten  millions  manhood,  and  the  crown  of  woman- .  nlflcant  sum  from  its  tariff  and  de-  ed,  Montreal.  General  Manager. 


;  pends  almost  wholly  on  direct  levies.  p^vld  Burnside- 
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Company 
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Paid-up  Capital  -  $1,000.000. ' 
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rftrt  QJI|^|T  ,  Pumors  to  the  effort  that  Hon.  j  \\here  lie  vi.siteil  the  famous 

I  III*  I'UIIV  I  |■U  *'•  I’erron,  Minister  of  Roads  coffee  plantations.  Ho  travelled 

•  i  ■  ■  for  Ouebee.  has  resigned  hi.s  over  t'^oon  ....lou  .nnH  w.ts  at 


!  Sales  Increased  Over  10  Per} 
Cent.  —  Net  Earning^  of 
$144,121  as  Against  $163,-' 
I  704  Previous  Year — Delayed 

!  I  Government  Tax  Decision  Cut 

:  I  Net  —  Net  Working  Capital 
Over  $1,100,000.  | 

The  annual  'statement  of  Brand- ' 

;  rtini-Henderson,  Limited,  for  1923, 

;  '  .shows  an  encouraging  increase  in  I 
i  i  sales  of  over  10  per  cent.,  as  compar- 1 
I  ed  with  the  record  for  1922.  This  | 

I  ;  increase  was  about  equally  divided  ■ 

'  between  new  construction  and  repair  i 
;  work.  The  report  of  this  company  i 
,  and  other  indicates  that  the  national  ; 

,  1  campaign  that  has  been  carried  on  ! 

•  i  through  the  co-operation  of  the  paint ! 
and  varnish  industry  of  Canada  un- 1 
I  der  the  leadership  of  the  slogan.  | 

!  .  “bave  the  Surface.”  has  been  making  j 
■  i  strong  headway  and  prospects  for  the 
I  ^tuirent  year,  point  to  a  further  in- 
i  crease  in  public  demand. 

I  Special  Tax  on  Alberfa  Compaii.t. 

Not  profits  for  the  year  showed  a  > 

:  slight  falling  off.  amounting  to  $141,- 
i  :121.  as  compared  with  $163,703  the! 
previous  year.  This  was  not.  as  j 
might  be  .iudged.  on  account  of  high- 
ei  operating  costs,  but  to  an  unusual  ' 
incident  in  connection  with  one  of 
the  company’s  subsidiaries,  the  A1-; 
herta  Lindsey  Oil  Co..  Limited,  which  ; 
did  not  pay  the  parent  company  its 
.  regular  dividend  during  the  year,  j 
;  This  was  due  to  the  fact  that  | 

'  in  a  year  that  wf.=:  not  -v  ery  j 
favorable  the  Alberta  company  j 


was  forced  to  pav  the  Federal 
11  PLACE  D’ARMES  lovernnient  a  largo  sum  on  Btisii  ess 
I  MONTRE.AL  Profits  Tax  retroactive  over  a  teini 

i  ‘  of  years.  The  Government  had  at 

I  I  date  raised  a  point  as  to  the 

~  -  -  —  - -  -  'amotint  of  capital  investment  entitled 

"  - exemption., 

D  D ITI  QU  ITIIMnO'  Surplus  Forward,  $83<>,00n. 

Dll  I  I  ion  rUllUO^  result  was.  US  shown  by 

prolit  and  loss  statement  ptiblishcd 
issue,  that  after 

I  I  In  I  Ip  If  r  I  IIMInllv  interest.  depreck<tion. 

I  wll  W  Lftawl  1 1  lU  i ^tid  preferred  and 

common  dividends,  there  were  deduc- 
Kjll^rO  1^1  OAHIAHlll  I ^^^L777  from  the  year's  pro- 
IVlIllE^  IN  I■I1N1IIIII  leaving  a  slight  dofirit  of  $17,656 
11  •  wni/^ ,  as  {•ompared  with  a  surplus  the  pre- 

_  vious  year  of  $26,226  The  surplus 

_ r  •  '  r  u  !  carried  forward  at  the  end  of  the 

Consulting  Engineer  of  Huron-  yrar  .Mood  at  $636  929 

lan  Bell  Co.  Gives  Very  Pro-  >,„rklng  fapifal,  $I.17.fi,flS6. 
mising  Revi^  of  Vipond,  pho  working  capital  position  of  the 
Ixecle}'’  and  Other  Properties  comi)iiny  continues  strong,  the  net 
— A  Thorough  Organization.  ^landing  at  $1,156,986  as  compared 
_ with  .SLi'Oo.t.t]  the  previotts  vear- 

m.ide  by  Dr.  .1.  .Mackintosh  Be]!,  eon-  ,  ,|  f,om  .$1,0.39  to  $97,941.  Reserve 


BRITISH  FUNDS 
FOR  DEVELOPING 
MINES  IN  CANADA 


mising  Review  of  Vipond, 
Kecley  and  Other  Properties 
— A  Thorough  Organization. 

.An  important  announcement  was 
made  by  Dr.  .1.  .Mackintosh  Be]!,  ron- 


englneer  of 


Huronian  for  depreciation  is  up  from  $87. .500  to 


U<-li  Co.  on  his  return  from  Lnginnd. 


The  working  capital  posi- 


lo  the  effect  that  serious  i  onsidera-  I’"'’''*  Ihree  years  com-  .50  per  cent.  Is  being  sought,  and 

tio!)  was  being  given  the  lisifn,g  of  pares  as  follows:  I  the  case  is  now  before  the  county 

:  li.ires  of  the  Huronian  Belt  Co.,  on  vvoniiiM;  CAi’iTAi.  positiox.  eonrt.  _ _ 

I  an.'idi.m  stock  exchanges.  Some  two  .  ■“;  .  '  , 

years  ago  Huronian  interests  decided  .  Normaii  l.nmlMTl.  western 

tf>  list  J\oeley  and  \  ipoud  shares.  i .  1 1 2  ^1.251, **.52  .*i. 201.991  !  manager  of  the  Maple  Lt'af  .Mill- 

nifh  v  Inch  comi>anies  the  Huronian  <'iirr''nt  tmii.  —  |  ing  CnnipHny.  I.imitc-l,  has  .iust 

Belt  is  allied.  D  '.a.ts  necessary  as  .■;i'S.i2i;  2St  19|  22.1. Si9  returned  In  Winnipeg  from  a 

a  i-eiailt  of  this  to  change  th**  lieVd-  \>i  w.a  k  ' ^*'  '*'Ot.  during  which 

qtlarter.-i  of  the  \i)Viud  .and  Keeley  to  .up.  *1. 1  9'iii  ?1  non. 751  .<  951.17,.  he  inadr  a  survey  of  the  sltiia- 

'  anada  and  to  list  the  shares  in  ...  .  .  ,  .u  i  Hen  with  a  view  to  increasing 

terms  of  dollars  insfoad  of  sterling  iIi:;X  of  r"  per  cent  on'  t'lm  m‘c- 

Sithriefy  und  llmjerafimi.  .f.  rred  and  1  per  een*.  on  the  <om-  He  spoke,  upon  his  >eHi'n.  with 

The  London  conespondeni  of  3'he  aion  fm  the  quarter  ending  .laiiuary  optimism  regarding  the  out- 

I'iiianr  iai  Times  sends  .an  account  of  :;|  piji  look. 

an  Pddif.ss  gi\en  by  Dr.  Bell  before  ’  '  -  . .  . .  . . 

liie  directors  of  tlm  Huronian  Belt  f  "liife  returned  to 

Co.  in  J.ondoii,  .\t  that  meeting  the  Mfi  CINni  t.  pApTY  Canada  late  last  week  from  a  ten 

chairman.  F.  H.  Hamilton,  declared  vlllUl-l.  I  fill  i  i  weeks’  absence,  during  which  tm 

that  tlic  iniporianee  apd  significance  TRAflF  PnNFFRFNPF  visited  Rio  de  .laneiro  on  behalf 

of  the  work  of  r.>r.  Bell  were  becom-  I  nnlll.  UUill  LULliWt  f,f  Brazilian  Traction  I.igbt 

ing  generally  recognized  and  the  -  &  Bower  Company,  of  which  he 

I  iiy  of  l.ondon  did  not  appreriato  it  (('niiliinied  from  race  1)  |  '*  dirortor.  Immediately,  he 

i'ny  the  less  heeause  every  statement  i  p.,n  .-ive  von  manv  it  appeared  before  the  Itoyal  Com- 

and  every  report  Dr.  Bell  had  made  i„mi‘aHons  where'’  renresentauves  Investigating  the  Home 

liad  ber-n  rh;r’a(tori7f d  hv  iirirki'd  nei  loj  ‘  Bank.  Tn  Brazilian  bir  Thomas 

J1.1  1  II  A  iirKcu  M  J  i/.Mi  n\  nicirK(ri  have  spokon  prosumahly  with  tlio  the  . 

.-obnety  and  moderation  of  language,  eonfidenee  of  their  Dominions  and  '  ,  Lq 

111  his  addre,ss  Dr.  Bell  dealt  with  there  has  immediatelv  been  a  change  interior 

the  position  and  prospects  of  the  pro-  of  Government,  and  the  whole  thing, _ _ 

rlucing  companies  and  the  undevelop-  has  been  overthrown.  It  is  a  had 

ed  intero.sts  of  the  pioneer  company,  thing.  It  leads  to  misunderstanding  (■AnfllUlliyC  I  Til 
the  TIuronian.  and  does  not  enable  us  to  get  that .  IlMyy  jWlIM  A  L  | 

Dealing  with  the  Keeley  mining  continuity  of  policy  that  everybody'  " 

operations.  Dr.  Bell  said  that  ove.-  dr  sires.  QMU  Mil  Jinn[*linC 

:i50,nqo  oumes  of  silver  had  been  Voice  of  .Ml  Srclimts.  iMf  HLL  MIiIiLMiiO 

recovered  in  merely  drifting  for  75  "I  cannot  say  what  is  the  remedy.' 
feel  along  No.  26  vein.  The  pro’.en  whether  it  would  he  that,  instead  of,  “  _ 

ore  reserves  ho  e.stimated  at  between  the  Imperial  Conference  being  limit-'  The  board  of  dircelois  of  Good- 
;:.imo,niiq  and  l.O'iq.qOO  ounce.s.  F  or  ed  to  spokesmen  of  the  party  in  office  I  wins,  T.imlted,  made  known  t,}  share- 
the  present  it  woulti  be  their  aim  to  it  also  included  any  leaders  of  the,  holders  at  the  annual  meeting  here, 
keep  the  milling  output  ste.idy  at  Opiiosition.  Then  whatever  thr*  de- ,  ,,  ,  ,i,« 

about  loO.OOO  ounros  per  nionlb.  and  oiFHin  arrnen  at.  it  woiiin  nr  as  lar  ,  * 

ai  the  same  time  <'arryout  exploratory  hf  ctno  ran  jnripe,  the  loiee  of  all  sec-*  4b  1-4  per  rent.  di\iaenii2>  on  tb'^  pre- 
work  on  the  upper  levels,  all  of  w  hich  tioiis.  As  it  is  Atisfralia.  <  anada  and  I  furred  stocks  which  had  fallen  in 
presented  excellent  possibilities  for  Nf"  Zealand  may  say.  ‘What  earthly  These  arrears  on  the  7  per 

the  discovery  of  new  ore  bodies,  cent,  preferred  amount  to  $563,.500 

Great  Improvemeiif  In  Tipmid.  vcised  immediately?’  They  say. ‘.No.  i  and  will  be  taken  care  of  through 
Dealing  with  the  \  ipond  pioperty. .  .  /.nminr  ever:  .u  ,  ►  .i-.i  ,  .•  . 


NO  SINGLE- PARTY 
TRADE  CONFERENCE' 

((  oiitiinied  from  race  1)  j 

and  iigain.  I  can  give  you  nianv  il¬ 
lustrations  where  representatives: 
have  spoken  presumably  with  the  the 
confidence  of  their  Dominions  and 


Rumors  to  the  effect  that  Hon. 
,  E.  I’erroii,  .Minister  of  Roads 
for  Quebec,  has  resigned  his 
office,  are  denied  by*  I’remier 
Taschcreau. 

t  liarles  <i.  tlreenshieliN,  K. 

president  of  the  .Marconi  Wire¬ 
less  Telegraph  Company  of  Can¬ 
ada  left  this  week  for  a  visit  to 
New  York. 

t'.  H.  t'ahaii,  H.t’^  well  known 
■Montreal  corporation  lawyer  and 
business  man,  was  the  guest  of 
honor  of  the  Young  .Men’s  Cnn- 
adian  Club  this  week. 

After  ten  yetfrs  service  F.  D. 
Henderson,  treasurer  of  the 
T'nion  Trust  Company.  Limited, 
of  Winnipeg,  has  hern  apjiointcd 
manager  of  the  company. 

Sir  (.eorgi*  Tlcl.ureii  Brown. 

general  manager  of  the  Canadian 
Pacific  Railway  in  Great  Britain, 
has  been  recuperating  from  his 
recent  illness,  resting  in  the 
South  of  England. 

J.  Stanley  Cook,  secretary  of 
the  .Montreal  Board  of  Trade  who 
was  suddenly  taken  ill  at  his 
office  last  week,  will  resume  his 
duties  shortly.  He  Is  recovering 
satisfactorily. 

D.  II.  Ross,  ('anadian  Trade 
(  ominissioner  to  Australia,  has 
arrived  in  Canada  to  undertake 
a  tour  of  the  Dominion  in  fur¬ 
therance  of  Canadian  export 
trade  to  the  Commonwealth. 

Elnood  Wilson,  general  man¬ 
ager  of  the  forestry  department, 
Laurentide  Company.  Limited, 
was  the  guest  of  honor  iit  the 
Rotary  Club  luncheon  in.  Mont¬ 
real  this  week. 

.lames  \.  Eceles,  President, 
Harris.  Forbes  &  <’0.,  Limited, 
sails  this  week-end  on  the 
Ol.vmpic  from  ,\ew  York  for  a 
stay  of  a  few  months  in  Fngland 
and  on  the  continent.  During  his 
trip  Mr.  Ecclcs  will  spend  some 
time  at  the  London  office  of  Har¬ 
ris  Forhe?  &  co. 

Ross  H.  McMasler  and  f  o|. 
.\llaii  .\.  McGee  were  added  to 
the  hoard  of  I'anadlan  Consolid¬ 
ated  Rubber  Company,  succeed¬ 
ing  Mortimer  B.  Davis  and  .1.  B. 
Waddell.  F.  Daniels  was 

elected  to  the  hoard  of  Canadian 
Consolidated  Felt  Company,  suc¬ 
ceeding  C.  B.  Seger. 

Lord  Rofhermere,  through  his 
representatives  in  Winnipeg,  has 
taken  exception  to  the  assess¬ 
ment  of  $71,250  placed  against  15 
acres  of  vacant  property  he  ow  ns 
in  West  Kildonan.  a  Winnipeg 
suburb.  A  reduellon  of  at  least 
50  per  cent.  Is  being  sought,  and 
the  case  is  now  before  the  county 
court. 

Norman  l.nmlM'rl.  western 
manager  of  the  Maple  Leaf  .Mill¬ 
ing  CnnipHny.  I.imile-l,  has  .iust 
returned  in  Winnipeg  from  a 
visit  tn  the  Oiient.  during  which 
he  made  a  survey  of  the  situa¬ 
tion  with  a  view  to  inereasing 
the  market  for  Canadian  flour. 
He  spoke,  upon  his  return,  with 
optimism  regarding  the  out¬ 
look. 

Sir  llioiiiiis  While  returned  to 
Canada  late  last  week  from  a  ten 
weeks’  absence,  during  which  he 
visited  Rio  de  .laneiro  on  behalf 
of  the  Brazilian  Traction  I.ight 
&  Power  Company,  of  which  he 
is  a  director.  Immediately,  he 
appeared  before  the  Itoyal  Com¬ 
mission  Investigating  the  Home 
Bank.  Tn  ITrazillan  Sir  Thomas 
visited  Rio  and  .Sao  Paulo  and 
went  600  miles  into  the  interior 


operations.  Dr.  Bell  said  that  over 
liqO.OOO  oitiKc.s  of  silver  had  been 
recovered  in  iiierely  drifting  for  75 
feel  iilong  No.  26  vein.  The  pro, en 


PAY  ALL  ARREARS 


The  board  of  directors  of  Good¬ 


will  eiVm?io'^ns\  lie'' fa  mXs  Houlngcr  ;  the  issuance  of  additiona’.  pre'erre 

Mine  immediately  to  the' south,  the  '  stock.  This  will  go  to  sharesoldei 

mine,  he  said,  had  shown  rmiiark- '  XjheVS  iVnorioss.^^^^^^^ 


able  improvement  during  the  past 
nine  months,  ore  bodies  of  greater 
dimensions  and  of  a  grade  above  the 


see  whether  it  is  not  possible  to  do 
something  to  get  over  it.  T  only  put 
this  before  you  as  a  frank  recogni¬ 
tion  on  my  part  of  the  difficulties.  On 


verage  for  the  Porcupine  'tii'ti'if't ,  the  other  band,  no  one  could  be  other 


,.0.  cent,  preferred  amount  to  $563,.500 
.\o.  i  and  wdll  be  taken  care  of  through 
the  issuance  of  additiona’.  preferred 
,  1  stock.  This  will  go  to  sharesolders 

of  record  on  .Tune  1,  next,  and  will 
,,  j  rank  for  regular  dividends  from 
July  1. 

'ojj  !  The  additional  stock  issued  will  re- 
vp,.  quire  an  extra  $39,445  annually  In 


having  l.eeii  di.scovcred  at  depth. '  impressed  with  the  fact  that,  i  f''’«rges.  but  the  president  stated  that 
The  new  mill  had  a  capacity  of  150  .  ,0  the  interests  of  the  people.  *0 


where  ho  visited  the  famous 
coffee  plantations.  He  travelled 
over  12.fi(i0  miles  and  was  at  sea 
a  total  of  five  weeks. 

At  the  annual  meeting  of  the 
Cana'dian  Credit  .Men’s  Trust  .Xs- 
soeiation.  held  in  Calgiiry.  B.  C. 
.Mcliilliin,  of  the  McClary  .Manu- 
faeluring  Company,  was  elected 
pre.sideiit  for  1924  and  1925.  F.  E. 
.Archer,  of  the  W’.  R.  Brock  Com¬ 
pany.  was  elected  first  vice-pre¬ 
sident,  and  J.  N.  3IaBer,  of  the 
Western  Grocers,  limited.  Ed¬ 
monton.  second  vice-president. 

The  Board  members  elected 
were;  W.  R.  Bottom,  of  the  Rc- 
villon  Wholesale,  Limited,  I-'d- 
monton;  W'.  A.  Dale.  Edmonton 
City  Dairy.  Limited:  B.  C.  .Mc¬ 
Millan.  .McClary  .Manufacturing 
Company.  Liniitod.Calgary ;  R.  B. 
Corley.  I’.  Burns  if  Company, 
Limited.  Calgary;  .A.  G,  Plunkett, 
Plunket  &  Savage.  Calgary;  T.  O. 
Baldwin.  L.  Mewburn  &  Com¬ 
pany,  Limited.  Calgary;  and  G. 
H.  Ferguson,  Imperial  Oil  Com¬ 
pany,  Calgary. 

Retirement  of  (’.  Hayes  as 
general  manager,  express  de¬ 
partment.  Canadian  National 
Railways,  was  followed  by  an- 
notincemcnt  of  the  appointment 
of  Williiiin  C.  .Muir  to  that  posi¬ 
tion,  both  moves  becoming  effec¬ 
tive  as  of  .5Iny  1.  Mr.  Hayes  join¬ 
ed  tlie  Canadian*  Government 
Iiailways  in  1913.  as  general 
manager  with  headquarters  at 
.Moncton,  and  in  1917.  became 
general  manager,  western  lines, 
Canadian  Government  Railways. 
With  consolidation  w  ill)  the  Can¬ 
adian  .Northern  Lines  in  1918, 
he  was  appointed  vice-president 
in  charge  of  traffic  of  the  com¬ 
bined  systems,  with  headquarters 
at  Toronto,  a  position  whirh  he 
held  until  March.  192;},  when  he 
became  head  of  the  Canadian  Na¬ 
tional  Express. 

.Mr.  Muir,  who  becomes  acting 
general  manager,  Canadian  Na¬ 
tional  Express,  upon  amalgama¬ 
tion  into  one  compani  of  the 
(  anadian  .Nortbrrn  Express  and 
the  Canadian  Express  in  1921, 
became  vice-president  and  gen¬ 
eral  manager  of  the  .joint  Can¬ 
adian  National  i;xpress  Com- 
pan>-,  headquarters  at  Montreal. 

Leading  business  men  of  this 
continent  aie  more  and  mere  fol¬ 
lowing  the  developments  of 
seienee.  This  is  especially  so  in 
the  case  of  radio  which  makes 
possible  the  application  of  science 
to  the  everyday  needs  of  the  lay¬ 
man.  Tlioinas  ,41iearn,  president 
of  the  Ottawa  Light.  Heat  /t 
Power  Company  and  affiliated 
companies,  and  a  director  of  the 
Bell  Telephone  t  ompany.  is 
keenly  interesteil  in  this  new  de¬ 
velopment.  "Buena  Yista”  his 
beautiful  and  interesting  Ottawa 
home  is  situated  on  the  highest 
point,  within  the  city  limits.  It 
is  filled  with  numerous  fine 
paintings  and  other  ait  wrorks 
collected  by  Mr.  Abeam  in  the 
course  of  ids  travels.  His  home 
contains  many  unique  devices, 
inan.v  of  whieh  arc  of  his  ow  n  In¬ 
vention.  Ho  is  an  advanced 
radio  student  and  his  rerelving 
equipment  l.s  most  complete  and 
effitient.  It  is  a  rentre  of  in¬ 
terest  to  his  friends  and  a  source 
of  constant  enjoyment  to  its 
owner.  Mr.  .\hcarn  also  possesses 
an  electrirl  talking  -  machine 
which  may  be  set  to  repeat  auto¬ 
matically  at  any  desired  inter¬ 
val.  and  is  also  conneeled  with 
an  electric  player-piano,  the  two 
playing  alternately,  as  desired, 
by  aiitomalie  arrangement.  Pome 
time  ago  .Mr  Abeam  entertained 
the  Bell  Telephone  directorate  at 
"Buena  Vista"  and  took  much 
pleasure  in  calling  to  the  atten¬ 
tion  r,f  ills  guests  Ill*  ••c  and  other 
unusual  feattires  of  his  liome. 


C.  M.  A.  President 


AMES -HOLDEN 
HAD  LOSS  IN 
TRYING  PERIOD 


back  to  economic  interests.  «nu  (Changes  effected  In  the  year  have  (,1.0,  I).  M.VCKINNON. 

M  lial  (  aiiadfi  Represents.  resulted  in  greater  ec  onomies  and 

"5'ou  have  stated  your  case  excel-'  consequently  greater  profits.  new'ly-eJected  president  of  the 

Irntly  and  with  sincerity  and  force'  retiring  board  of  directors  was  Quebec  Branch,  f'anadian  Manufac- 

and  it  l  equires  very  careful  con.sider- 1  re-elected  without  change.  ijuj^j.,,*  ,/\.ssociation.  is  vice-president 

ation  Xs  vou  arc  well  aware  all  that'  and  general  manager  of  MacKinnon, 

vou  state 'involves  the  budget,  and  If  MflAITM  ARMY  H  Rl  flCDQ  ‘■'ompany,  Sherbrooke, 

you  will  let  me  have  the  shorthand  •"•wIi  I  ITinUll  I  flULUtllO  Que.  A  native  of  the  Maritlmes.  Mr. 
notes,  after  vou  have  corrected  the  ;  I  rTTIMP  TUCID  DHIinC  PO  5B*cl<‘nno"*  o*her  East- 

same  T  will  undertake  to  see  tbe|LLllinU  I  P tll\  DUIlUO  UU 

Chancellor  of  the  Exchequer  as  to  j  _ _  |  complete  his  training,  graduating  in 

the  position  you  have  set  out  to  me.  Delavintbe  legal  nroceedin-'s 

this  morning.  I  want  to  assure  you  ^on^nected  with  the  fus  on  of  the  Ban  becoming  in- 

that  we  are  very  anxious  to  do  noth-  "  j'”  ‘bp  tusion  of  the  Ban  j-tructor  in  manual  training  at  Aca- 

ing  that  wotifd  w^TkeTthe  Empire^  dir,  L’niverstiy.  XVolfville.  N.S.  A 

or  to  convev  the  Impression  that  wei  ^5'*’  "bich  will  be  assented  to  by  year  or  so  later  found  him  engaged 

arc  unmindBil  of  our  responsibilities. :  ^be  Goxernor-Genera  on  the  f1r.1i  j,,  engineering  practice  in  Canada 

?  win  convev  ,0  the  resnonsible  au- '  ^  'be  Fnlted  States,  and  for  some 

thorities  vour  views  and  feelings,  and  ;  b'P'  P!  bond  holders  of  the  defunct  active  with  the  Midvale 

w  hatever  the  result,  whether  vou  i  Machine  Agncole.  Limi-  steel  (  ompany  in  connection  with 

a  'rec  wuh  the  decision  or  not.  T  am  >  of  their  bonds  at  very  a,.n,y  equipments  and  munitions.  In 

sure  that  it  will  not  be  interpreted!  pnecs  to  obtain  ready  cash,  or  it,oq  jjp  organized  with  A.  R.  Holmes, 
bv  vou  as  being  in  anv  wav  hostile  changing  their  bond.s  for  others  of ,  i-jp  present  firm,  specializing  in  gen- 


nionlii.  fn  fliip  rourf^e  they  would  bad:  to  oconomic  interestF.  bug  ciMncps  eiiecTec  in  me 

Iijivr  to  ronddor  th«  question  of  in-'  >Vhat  (  Represeiifs,  rirsullod  in  greater 

fi'arin.c  the  capacity  of  the  mill.  “You  have  stated  your  case  excel-!  consequent  y  greater  Pt^n 

ITirntng  to  the  Huronian  Belt  s ' irntly  and  with  sincerity  and  force;  The  renting  board  of  dir 
;i!  tivitit-.i,  .so  thorough  was  their  or-jand  it  I’cquires  very  careful  con.sider- 1  re-elected  without  change, 
gani.sation  in  *  anada.  where  the  ation.  As  you  arc  well  aware  all  that  ' 

centra!  office  was  situated,  that.  Dr. !  you  state  involves  the  budget,  and  If  U|1|JTMJIP|JY  Un 
B'l!  stated^  no  new  mineral  dcvelop-;you  will  let  me  have  the  shorthand  •"•wIi  I  ITinuii  I  IIU 
ment  in  (jntario  and'  Quebec  was  (notes,  after  you  have  corrected  ‘be  ;  I  rTT|UP  Tnrip  pni 
iikc'.v  10  escape  their  attention  in  the  I  same.  T  w-ill  undertake  to  see  the|LLIIinU  IPLIIlDUl 
v'-ry  or**licsT  riages  [(  hancellor  of  the  Exchequer  as  to  j 

■  litieresMn  Soulh  l'orr.3ii..  ' '1!?“  Delavintbe  legal  pi 

During  the  past  nine  months  min-  ‘b’^,  moinin-.  f.A?.  connected  with  the  fusion  0 


tiuercM  in  .-mm.  I.m.am.  !  mornin-  I  want  to  assure  vou  '  j  .  ..  V’  then  returned  East,  becoming  in 

hiving  the  past  nine  months  mm-  '  •  are'verv  anxious  to  do  myth-  "“b  the  fb^^ion  of  the  Ban-  j-tructor  in  manual  training  at  Aca 

oporatiors  were  centred  largely  bat  we  are^xmy^a^nxmus  to  (to^no^i^^^  ^  Fniverstiy.  XVolfville.  N.S.  / 

I  !i  ih<' property  of  the  r  anadian  I.cr-  ^  .  chelaga.  which  will  be  assented  to  by  y^.,,-  or  so  later  found  him  engaged 

ram  'd'  -’f  .M:ncr„  Limited,  locahy  |  ;  the  Goxernor-Genera  on  the  f1r.1i  j,.  engineering  practice  in  Canada 

;:s  Ibe  ..laidens.  Its  seq-  ,5,^  resnonsible  au- '  b^^  resulted  in  a  niim-  L’nlted  States,  and  for  some 

’'i""  .md  structure  are  similar  TO  that !  and  i  by  bond  holders  of  the  defunct  ^-as  active  with  the  .Midvale 

'f  ft  •  Ivcele:  .Mine.  1  he  main  shaft  1  result,  whethi'r  vou  i  Machine  Agricole.  Limi-  .steel  (  ompany  in  connection  with 

"on  t’.e  property  is  down  about  -6'''|a  'rec  wiih  tlie  decision  or  not.  T  am  ' disposing,  of  their  bonds  at  I'ery  army  equipments  and  munitions.  In 
r'-.'t  *  iih  exploratory  levels  at  '  ^oj-p  fi^at  it  will  not  be  interpreted!^®"’  prices  to  obtain  ready  cash,  or  1909  be  organized  with  A.  R.  Holmes, 

f"-'!,  1,79  icct  and  25'*  feet  below  the;^^.  „  as  being  in  any  way  hostile  ^f^^nging  their  bonds  for  others  of ,  his  present  firm,  specializing  in  gen- 

roM  -r.  t:ood  ore,  improving  wii’ai^!.  antagrinistic  or  unmindful  of  what  |  more  or  less  value,  so  that  the  Punltc  ppal  structural  steel  and  plate  work, 
d-'p  l’..  l  as  bo'in  found  in  each  of  j  the' Empire  moans  to  us.  and  what  Service  Commission  will  have  to  facs  and  have  since  carried  on  their  work 

.hi.-e  levci.i.  Work  at  present  "■as|,  ana(ia  represents  The  spirit  In  b  number  of  problems  when  the  in  all  parts  of  the  country. 

bring  direrted  not  to  the  develop- i  ^v'hirh 'you  have  brought  this  forward  ®i6‘bis  are  pre.sented  in  May.  H  "  .  - 

iii'':'i  of  ore.  hut  rather  to  the  loca-jjf,  not  a  party  spirit,  but  a  desire  to  I  Provided  that  payment  at  par  ’'^’'bl  p^rly  In. May  by  Hon.  I,.  G.  Belley, 

lion  of  the  favourable  horizon  at  ( ,)„  what  you  believe  to  be  the  best  !  made  only  to  the  original  holders,  b.d.,  adviser  of  the  bond  holders,  and 

w  hieli  rich  ore  may  be  anticipated,  j  ff.p  the  Empire  to  w  hich  we  all  be-  not  to  those  who  arqitired  the  bonds  interesting  developments  may  be  ex- 

riie  ;.i  o!)crly  hail  excellent  ehance.-.  |  long.  This  is  the  spirit  in  which  by  purchase  from  them.  pected.  The  total  value  of  the  bonds 

of  developing  into  a  mine  of  real  im-Uoii  have  broarhed  the  question  and  To  ascertain  the  extent  of  those  j^p  reimbursed  hy  the  Banque 
norionce.  Ti.e  are;;  of  the  property  j  it  will  be  the  spirit  in  whirh  I  will  transactions  a  special  meeting  "t  'be  d’Hochelaga  reaches  slightly  over 

war  very  considerable.  1  consider  It."  bond  holders  intere.sted  will  be  called  jgoq  qnn. 


First  Sixteen  Months  of  Reor- 1 
ganization  Resulted  in  Net  j 
j  Loss  of  $519,172,  After  Hav> ' 

j  ing  Net  Sales  of  $7,703,538 

I  — Reorganization  Not  Suffi* 

j  ciently  Drastic,  Said  President. 

'  .Xt  the  annual  meeting  of  the  ( 
!  sharehclders  of  Ames,  Holden,  .Mc- 
j  Croady.  Limited,  the  annual  financlai  i 
I  statement  year  was  presented  by  IL. 

:  M.  Davey,  president  of  the  company,  j 

■  The  report  is  the  first  since  comple-  j 
tion  of  the  reorganization  and  covers 

!  a  period  of  16  months  to  December  ^ 
131.1923.  I 

!  The  president  reviewed  the  affairs  | 
j  of  the  new-  company  in  some  detail,  j 
j  after  referring  to  the  generally  un- j 
j  settled  businc.ss  situation,  and  the  ' 

I  keen  competition  from  Europe,  .XIr.  j 
I  Davey  said  that  sales  for  the  period  ! 

I  totalled  $7,697,376.  or  at  the  rate  of  * 

I  approximately  five  and  ihree-quar-  j 
j  ter  million  dollars  for  tw’clve  months.  I 
;  and  resulted  in  a  loss  of  $519,173.  i 

'  Net  Logs  on  Tear.  j 

'  The  report  show.s  oportaing  costs  of  i 
$7,556,501  ,  leaving  an  operating  pro- 1 
fit  of  only  $147.o;?.3.  and  after  note! 

I  interest  of  $53,708.  bank  interest  $82, • 

1 94.1.  other  interest  $63,785.  bad  debts 
j  .ii269.384.  depreeiation  $L5l.256.  bond  I 
i  discount  $5,232  and  deferred  interest  ! 

I  $36,895.  a  total  of  $606.2(i6,  there  re-  I 
'  mained  a  net  less  for  the  period  of 
I  $519,172.  bringing  the  deficit  to' 
i  $663,501.  i 

'  Mr.  Davey  explained  that  the  re-  | 

'  organization  was  based  upon  exper-  1 
I  t ation  of  an  early  return  to  more  , 

'  normal  conditions,  luit  insfeail  the  ! 

period  reported  upon  has  prnb.ihly  ; 

;  been  the  most  difficult  ever  experi-  ' 

!  enced  by  the  boot  and  shoe  imlus- 
:  try. 

f'liargps  Too  H(‘avT. 

j  ".Xs  a  result."  he  says,  il.e  veor- 1 
:  ganization  scheme  is  not  sufficiently  I 
I  drastie.  Fixed  charges  are  too  hea\y 
'  and  in  the  figure.s  submitted  in  the 

■  present  statement  there  has  been  ab-  ' 

,  serhed  $149,910.69  in  bad  debts  and 

inventory  losses  alone.”  Failures  ' 
(■among  customers  bad  been  very: 

'  heaiy  and  the  amount  of  $200,000  set 
I  up  at  reorgani.  ■i1i''n  has  proved  in- 
I  adequate.  Total  of  had  debts  ilealt 
I  with  during  the  perird  was  $35.5.-  I 
I  624.62.  There  wa.s  written  off  in-  1 
Tonlories  and  finished  goods  $180.- i 
55(1.  of  whirh  $109,705  is  applicable  ' 
to  inventories  on  the  hooks  at  Sep- 
I  lemher  1,  1922.  Inventories  which  | 
then  stoT-d  at  $1,817,809  have  been 
r(dured  to  $1,399,125.  Plants  were  1 
operated  below  eaparily  and  there  j 
;  was  written  into  net  sales  $38,369  I 
'  representing  overhead  unabsorbed,  j 

I  Bank  Loflns  (  nt.  | 

I  Bank  loams,  the  president  said.! 

w  ere  reduced  I'rom  $1,583,865  to  | 
i  $608.81  3  and  further  curtailment  ini 
;  the  enrrenl  .vear  is  looked  for.  Bills 

■  under  diseonnt  were  rednderd  froin 
,  $1,057,1  14  to  $752,348 

I  Factories  1  and  2  have  hern  amal-  ' 

'  gamated  and  ail  maehinery  removed  I 
'  Irom  Inspector  Street  to  Mount  Royal 
I  Avenue,  resulting  in  eonsideralTlr  ' 
jerononi.x.  The  former  building  as  ' 

!  well  as  a  Kitchener  properti  Im*: 

I  lieen  sold,  and  the  niorlgace  on  llie  |  I 
'  Winnipeg  properly  Rook  le.i,,  on  j 
:  these  sales  were  $244,396.  offset  to  ; 
i  extent  of  $116,462  by  profit  on  imr- 1 
;  chase  of  bonds  and  coupon  m.ies  of : 
the  company  at  satisfactory  prices. 

Mr.  Davey  then  turns  to  the  oiit- 
lock.  which,  he  says,  i.s  not  goi  d.  ! 
“Your  directors,  howeirr.  feel  eon-  ! 
fldeni  that  the  affaiis  ol  the  com-  | 
pany  have  been  so  icarranged  that  i 
the  expenses  will  be  materially  cur-  i 
tailed  and  a  large  margin  betweei;  I 
<ost  and  selling  \aliie  developed,  | 
and  with  only  a  moderate  Improve-  j 
men!  In  conditions  the  compaii  ' 
should  he  able  to  hold  its  own  and  | 
make  no  fiirtlur  Josses. 

‘business  AND  TRADE 
DUTLDDK  RATHER  VARIED 


'  ((iiji  tin  lied  friini  Piige  1) 

cnqiilry,  arid  strong  demand  for  j 
house  turnishings.  sjiring  and  slim¬ 
mer  niillineiy,  footwear.  ( ertain 
clothing  lines,  as  well  as  tin*  usual 
run  of  .sporting  goods,  linen",  cot¬ 
tons,  hardware,  etc. 

.Xiistrian  rumpelitinn. 

.  Competition  is  becoming  keen  for 
manufaeturers  of  electric  lights  and 
lighting  appliance.s  in  this  •■ounir;.-. 

During  the  past  few  months  im¬ 
ports  from  Austria  and  (.’zecho-  ! 
(Siovakia  have  been  particularly 
i  heavy  and  to-day,  a  number  of  lead- 
iug  wholesalers  are  making  special 
displays  of  these  goods.  The  Aus¬ 
trian  tungsten  lamps  whieh  were 
prominent  in  the  Canadian  market! 
lielore  the  war  arc  again  making  I 
their  apiiearance  in  large  vcluine,  1 
and  this  trade  bid.s  fair  to  Increase! 
.steadily.  These  goods  are  being  sold  j 
somewhat  rheaper  than  the  lines ! 
manulactiired  by  a  number  of  Cana- 1 
dian  firms.  : 

Foal  I'rices  ( u1. 

.A  reduction  in  the  price  of  an- 
thiacite  coal  was  made  in  .Mont-, 
real  this  week,  due.  in  large  measure  j 
to  the  ccmpetllion  in  the  ICastcrn  , 
Canadian  market  between  the  .Xmeri- , 
i  can  and  the  English  and  XX’elsh  coal,  I 
I  which  is  corning  into  the  market  in  1 
increa.sing  valumr.  Whereas  the  best 
I  grade  of  .-Xmerlcan  anthracite  has  ■ 

'  been  selling  at  $17  this  is  now  pro¬ 
curable  at  $15.25  a  ton. 

( ar  Loadings  Lower. 

Thci  e  is  being  noticed  a  slight  de-  j 
clLue  in  the  volume  of  car  loadings  ' 
all  over  the  country,  but  this  trend 
is  largely  a  seasonal  one.  For  the  j 
week  omied  April  12  loadings  aggre-  ' 
gated  53.091  cars,  a  slight  decrease 
for  the  week,  w  hich,  however.  Is  still 
ahead  of  last  year  by  a  small  mar-  | 
gin.  In  tlie  West  there  occurred  a  ! 
drop  in  coal  loading  due  to  labor  • 
troubles,  while  in  the  Ea.st  pulp-  j 
wood  loadings  fell.  Sinre  the  fir.st  j 
of  the  year  ear  loadings  in  Canada 
have  totalled  786.453  against  699,619  1 
a  year  ago. 


CIINIIDIAII  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

Kstabllshsel  1SOB 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Correcpondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Building 


It’s  too  mueb  to  ask  of  any  friend 


that  he  should  undertake  the  burden  of  Executorship. 

First,  there’s  the  drain  upon  his  time.  These  unaccus¬ 
tomed  duties  use  up  far  more  than  their  due  share  of  the 
twenty-four  hours. 

Second,  there's  the  strain  of  worry  and  anxiety.  He 
wants  to  do  the  best  he  can  for  you,  and  many  times  he 
doesn  t  know  what  is  the  best. 

As  far  as  results  go,  his  earnest  best  is  so  often  only  a 
second-best. 

If  he  miut  Mil  asMti.  will  ht  knew  how  to  mII  them  prefltabirt  If  he 
auft  make  new  Inveetmente,  can  hU  judgement  be  aurelx  tinted? 

The  Canada  Permanent  Tnut  Is  definitely  organised  end  equlpntd  for 
exactly  the  aort^of  work  that  As  e  tax  and  burden  upon  your  fntnd. 

When  you  appoint  this  Company  as  your  Executor,  you  both  apere  your 
friend,  end  easure  your  family  e  aure  end  Hberel  Income  from  your  estate. 


Capital  On^  iyTilfxon^^olTat& 

Toronto  otroot.  Toronto. 

M  Mofr  Ontario  Broutk  .  A.B.  HESSIN 


The  Will  usually  names  ! 

Wife  as  Beneficiary  and  Executrix 

She  is  the  most  loyal  to  his  responsibilities  and  purposes,  j 
But  a  Woman  seldom  posscs,ses  the  ability  to  carry  out 
the  provisions  of  a  Will  This  function  requires  expert 
knowledge. 

A  wise  precaution  would  he  to  name  as  Joint  Trustee 

Prudential  Trust  Company,  Limited  ! 

Head  Office  -  MONTREAL  | 

B,  HAL  BROWN.  President.  J.  P.  STEEDM AN,  Chairman  of  the  Board  I 

A  Traatlas  on  Wllla  PRBZ  | 


Manufacturer*  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

XIII,f,S  AT 

rARIS.ITnl.  BRANTFORD. Ont.  I.ONITON,  Out.  WATBRFOXD.Ont. 
ALMOJVTF,  Ont.  4  OATIcrM.K,  Qur.  and  ST.  liVACIM  HE,  Ou«. 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
/  Wholesale  Trade: 

JOHN  GORDON  &  SON 
^  Toronto  &  Montreal 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Mettihcrs  Montreal  Hoard  of  Trade 


Cables,  “F.iiTTorb” 


TcIcpIiuiK's,  .Main  -lOifO;  Main  5362 


MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 

SlfaiiuTs  iillTMl  for  griiiii  anil  (•.■iKlc.  Loadi'd  oyer  60,000,0011 
bushels  grain  during  .Muni real  season  1!>22.  tVe  ran  help  you 
secure  ei'onuin.v  in  operating  costs  heeaiisi*  of  onr  thorough  ex- 
porieiiee  with  large  operations,  niid  Ihns  ensure  service,  despatch, 
and  siitisiHction  to  all  eoneerned. 

GOKILESPONDE.M  E  SOEK  ITED 


A  Complete 
Printing  Service 

for 

Financial  and  Commercial 
*  Institutions 

Distinctiveness  —  Dignity 
Accuracy  —  Speed 

Bond  Circulars  and  Statistical  Reports 

Phone  Main  8150 

and  our  representative  will  call 

(KOc  jPinancial  Cimes!  ^rtssi 

335  Craig  Street  West 
Montreal 


8 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  25,  1924. 


LOUGHEEDi  TAYLOR,  UmntD 

Stocks,  Bonds  and  Insurance 
Brokers,  Financial  Agents 


210-8th  Aveiue,  W. 


CALGARY 


Financial  Activities  in  Western  Canada 


WHEAT  ACREAGE  I  Canada’s  Wheat  and  Flour  Trade 

MAY  BE  CUT  BY 
LABOR  SHORTAGE 


IN8U  RANCE 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 

INTELLIGENT  ADVISORY  SERVICE. 

OSLER,  HAMMOND  &  NANTON 

WINNIPKG 


Quanlitj'  and  vahic  of  r'anadian  wheat  and  wheat  flour  exported  to 
ed  Slate?;  and  lo  United  KiiiKdoni  and  other  countries  via  United 
via  f'anadian  sea  ports  (direct)  during  the  month 


United 
States  (indirret)  and 
and  seven  months  eii' 


LAKE  OF  M  WOODS  MILLING  CO.,  Limited 


Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  capacity  13.700  BARRELS 
rrot/rfert';  Vice-President; 

8.  MFUmIIKX,  >VM.  111T(111S05 

t)trecfor<:  , 

Geo.  V.  IlasliiiKs.  Aimer  hiiignian,  IT.  M.  ITaUantjne,  .1.  K.  L.  lluss, 
Taiicreile  Uiemenii,  IT.  IV.  lieford,  >V.  IT.  Allan. 

Sir  Lomer  Guiiin,  h.T'.M.G. 


Alberta  Fears  Trouble  in  Seed¬ 
ing  Necessary  Area — Fail  to 
Provide  in  Advance — Would 


■Wheat— 

To  United  Stairs 


Bush. 


Be  Costly  Experience 


To  United  Kinedom  - 


Al-  ' United  Slates 


Via  (  ail.  Si's  Porls  Bush 


Total  to  U.  Kins.  Bush 
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FREEDOM 

FOR 

Manufacturers  from  Higli  Taxes,  High 
Labor  Rates,  High  Labor '  Turnover; 
PoAver  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

VE  HAVE  I.OCATKD  IM.ANT  TO  THE'  VAHtB  OF 

M.VIMIO.IMtO  IN  THE  LAST  TWO  YEARS  L’NUER  1  HE  -w  7-  ^  -y- 

ABOVE  lUtAl.  CONUITIONS.  #  B  ■  I 

WE  CAN  DO  IT  FOR  ^ 
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ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

,HEAI»  OFFIUE  AND  IVORKS;  IlIf.LM  n  OFFIUF  A5I)  WORKS* 
Y.arliine  Locks,  P.Q,  Toronlo,  Ollaira, 

I’.O.  Addrosb,  AloiifrenJ,  I’.Q.  and  Winnipeg. 

Sales  Oiliccs:  Aloii (real,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Ldiiioiiton,  Yaneoiirer. 


berta  Needs  the  Money  From, 

Larger  Crops. 

(From  the  I'dinontoii  lliirean  of  The 
Fiiiaiieial  limes) 

Edmonton,  Alberta. — Alberta  is  all 
set  to  seed  the  Ipisgc.sl  acreage  of 
grain  on  record  under  ideal  ciremii- 
stanres.  barring  one  factor — farm 
labor.  Band  conditions  could  hardly 
be  more  favorable,  the  soil  has  been 
well  cultivated  and  there  is  plenty 
of  moi.sture  to  carry  the  seed  well 
past  the  gcnninallon  period  and  into 
June,  which  is  usually  the  wet  month 
ill  normal  years.  So  far,  so  good. 

But  there  arises  the  menace  of  a  lack 
of  lal)or  .just  when  it  is  most  needed. 

At  harvest,  time,  the  needs  can  he 
pretty  well  figured  out  In  advance 
and  provided  for  with  suffieient 
celerity  to  meet  the  occasion.  lu  the 
sprin,':,  it  is  the  habit  of  the  farmers 
—  and  this  in  spite  of  frequent  and 
emphatic  warnings — to  delay  ar- 
rajtging  for  men  until  the,  need  ariu- 
ally  is  present  and  there  is  very  little 
provision  made  In  advance  to  supply 
their  possible  wants. 

Blames  the  Goveriimeiit. 

Then  the  farmer  hlaine.s  the  crisis 
on  the  government,  on  the  labor 
bureaus  and  6n  the  soldiers'  settle¬ 
ment  boards.  He  cannot  blame  the 
railways,  as  ho  might  during  harvest 
time  when  they  run  e.Tciirsinns  froiii 
ibe  cast,  for  they  make  no  pretence  i 
of  copin.g  with  the  seeding  season's  | 
requirements.  ! 

'But  the  cri.sis  ocniis.  as  it  will  j 
oeeur  this  spring  in  more,  pro- 1 
pounced  manner  than  has  yet  been 
recorded  and  All)eita  sustains  a  very 
tansible  and  a  very  extensive  loss. 

May  Bo  fostl.T. 

The  fact  Is  that  the  lalior  .shortage  j 
this  year  may  be  a  tremendously  i 
costly  e.x-prrience  to  this  province.  : 

•Xlready  ihero  is  a  .great  lark  of  men  | 
and  there  are  very  few  in  sight  in  ■ 

British  Oiiumbia  or  in  the  tide  of  j 
immigrants  who  have  liecn  directed 
Inwards  the  west  in  the  last  few 
weeks.  The  bulk  of  these  newcom¬ 
ers  vanisli  into  tho  prairies  before 
they  reach  .Mlieila.  and  although  it 
had  been  iiniioiinccd  and  was  ex¬ 
pected  that  a  considerable  volume 
would  reach  .Alberta  in  time  to  pvc- 1  t  algary  Auto.  Club 

vent  n  disastrous  shortage.  Ihis  has  Ihis  tax.  b.v  tlir  way.  . - 
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Winnipeg*s  New 
Downtown  Hotel 

THE 

MARIMOUGH 


220  Rooms  220  Baths 


Centre  of 

Wholesale,  Financial,  Shopping  and  Theatre  District 


Saves  the  Busy  Man’s  Time  and  Money 

K.  U.  WEBB  •  Manager 


\t/E  deal  in  Ihe  ftillowlng  Storks  mid  will  lie  glad  to  give  joii  i|iiotutioii-. 

™  Illation  revardin*  an;  British  t  nliuiihia  Iniestnieots. 
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Established  1881 

BONDS,  ]\IORTGAGES,  RE  A  I,  ESTATE 
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% 


OPPOSE  AUTO 
TAX  CALGARY 


(From  (Jip  Rilraiinf.oii  Bureau  of  The 
I  inaiiciul  Times.) 

Kdmonlon  -That  a  groat  in.iustice 
has  been  done  by  the  Provincial 
J.egislaturc  in  rever.sing  its  former 
ticcision  on  the  matter  of  giving  the 
oily  of  Calgary  power  to  l.nx  motor¬ 
ists,  is  the  opinion  of  A.  M.  .Marka.y, 


ATI.AMTC  SUGAR  REFINERIES. 


LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Ofliccs:--211  McGILL  STREET 
MONTREAL 


not  boen  tlie  case.  Of  course,  under 
•such  circumstances,  no  blame  is  r.o 
altach  anywher(\  .Nor  can  anyone' 
nor  iny  government  or  government 
diparlineiii  tic  Idaniorl.  if  there  arc 
not  enough  men  availalile  locally  io| 
meet  the  needs. 

Lraergency  I’niTisious. 

However.  Itiere  i.-.  n  feeling  that' 

(be  governiiienl  lalior  bureaus  should 
b?  well  informed  as  to  the  extent  of, 
the  spring  tarm  demauds  in  advance! 
and  that  they  should  have  the  line.s! 
out  to  secure  emrrgcnc}  lalmr  if; 
such  were  re(|iiire().  Now  the  crisis  I 
develops  ami  these  men  are  not  to  | 
be  had  and  the  farmer,  in  a  year  i 
when  conditions  favor  him  and  when  : 

I  lie  could  put  a  higgler  acrea.go  in  j 
f  rop.  has  to  iiitiil  bis  seeding  accord-  ' 
ing  to  the  qiiaiitiiy  of  help  be  can  | 

[  secure,  ft  will  lie  re,(  ognized  that  it  i 
I'lc  a  very  serious  tnatter  for  Alborta! 
tor  tlii.s  province-  stands  to  lose  I'yLfjipfj 
every  potential  grain  growing  acre  | 
lliat  i.s  not  planted  —  and  .Ylberta  i 
needs  the  money. 


of  course  in 
addition  to  the  usual  provincial  tax. 

■Mr.  Afackay  specially  complains 
that  tliis  decision  was  made  hy  the 
I’rovlnclal  Uovernnient  .just  in  the 
clo.sing  stage  of  the  session  and 
when  there  was  not  the  opporiunily 
to  full.v  debate  the  question. 

Hints  Discriininadoii. 

The  position  taken  hy  .tlr.  tbarkay 
i.s  that  there  is  no  good  reason  while 
an  automobile  owner  residing  in  Cal¬ 
gary  should  pay  any  more  tax  than 
another  who  resides  somewhere  else 
in  the  province.  All  highv\-ays  ani) 
city  .streets,  he  points  out,  are  equal¬ 
ly  open  to  both  of  them. 


GALVANIZING 

HOT  PROCESS 

I  ift.i  .vears*  (-xperieiice  in  galtHiii/iiig  of  all  kinds  iron  and 
steel  castings,  eliaiii,  nrchitectiirnl  nnd  marine  work,  general 
cuslonis  gaivniii/iiig  —  is  your  gunraiitec  of  sutisfaetioii. 
Terms  on  apiilieiitioii. 

lb7  Delisle  Street,  .Montreal. 

Branches  in  Principal  Cities 

wmtsoH 
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Rldtf'lIaUtii  Wa>«A  ociiMN 

rwK 


&.  Ca'<*V)  oxvVe 
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MOiirTBCAfToHOWTO’WINNIPCCi’VANOOUVCR 


Relation  to  I’roduetlon. 

It  would  not  be  reckle.ss  to  pre¬ 
dict  that  if  sufficient  labor  wore  to 
be  had  and  were  tho  present  favor¬ 
able  conditions  to  continue  until 
tiircshing  time,  .Alberta  would  in 
lyt’l.  dwarf  the  record  wheat  crop  of 
1023.  namely  HiT.OOO.OUO  bushels.  It 
would  he  no  trouble  at  .all  for 
Allierla  to  produce  anywhere  up  to 
fuO.Ol'u.OOU  bushels  of  wheat  this 
year,  were  the-  farmers  to  he  provid- 
rd  with  enough  help. 

YVoiild  .Set  (lie  I’aee. 

Any  financial  man  w'ill  recognize 
what  tlii.s  means  lo  this  province. 
And  for  that  matter  to  the  whole  of 
Ctmada.  It  bi-ing  remembered  that 
the.  oUier  prodiiciion  of  coarse  grains 
and  the  iiroduclloii  of  livestock  and 
dairy  stuffs  would  keeii  pace,  in  re¬ 
spect  of  increase,  with  the  Increase 
!  I’.i  wlicat  production, 
j  Alberta's  spring  labor  proldtm, 

!  willi  tl;e  e\cr  increasing  acreage, 
jwill  have  to  Ik-  given  more  attention 
!  than  it  lia-s  i-iuolved  this  year  if  the 
I  lsn(!  rcsoui'ce,'’  .are  to  be  developed  to 
jji  duo  and  reasonable  extent. 

ALBERTA  WHEATPOOL 
I  ACREME  CONTINUES 

,  (From  the  Edmonton  Bureau  of  The 
I  Fiiianeial  Times.) 

Edmonton. — Although  the  flow  of 
signed  contracts  to  the  head  office 
of  the  Alberta  Wheat  Pool  has  now 
decreased,  tliere  is  a  considerable 
acreage  still  coming  into  the  pool, 
according  to  R.  O.  German,  secre¬ 
tary. 

A  check  on  the  number  of  con¬ 
tracts  and  the  acreage  accounted  for 
will  have  to  be  made  at  the  head 
office  within  a  short  time.  This  is 
necessary  in  view-  of  the  fact  that 
the  membership  lists  will  have  to  be 
made  out  and  in  the  hands  of  every 
grower  by  May  25.  This  is  quite  a 
task,  and.  accordingly,  it  will  be  ne¬ 
cessary  for  the  pool  officials  to  start 
on  it  In  the  course  of  the  next  few 
days. 

When  iJiese  membership  lists  are 
sent  out,  they  will  be  accomiianied 
by  Imllot  cards  for  the  eleeiion  of 
the  board  of  trustees  for  the  ensuing 
year.  The  annual  meeting  of  the 
growers  will  be  held  on  Au.gust  5. 


Would  Hit  fsOOO. 

Apari,  however.,  from  all  other 
considerations,  it  was  obvious  that 
doubie  taxation  of  tho  proposed  kind 
was  lu.st  another  instance  of  the  way 
in  which  public  monies  w-erc  han- 
There  were  more  than  6.000 
auto,  owners  in  t’algaiy  and  it  was 
impossible,  for  an  auto,  tax  to  be  col¬ 
lected  from  them  at  a  less  expense 
than  say  $6,000;  the  rhanee.s  were 
that  the  amount  would  bo  nearer 
$10,000.  Whatever  the  sum  was.  it 
was  a  complete  100  per  cenU  loss 
On  the  one  hand  they  had  a  prorince 
collecting  a  license  fee  from  auto¬ 
mobile  owners  at  a  considerable  ex¬ 
pense,  and  now  they  were  to  have 
another  tax  collected  by  a.  municipal 
body  at  .a  repetition  of  the  expense. 


NEW 


FEOFR  3nLI, 
FOR 


v.\>Toryi;R 


The  Central  Milling  Company  of 
tyos  .Angeles  propose,  provtderl  a 
suitable  site  can  be  secured,  to  es¬ 
tablish  a  flour  mill  in  Vancouver 
with  a  daily  capacity  of  500  barrels, 
i  .T.  Cain,  who  is  associated  with  the 
j  American  eompany.  Is  In  Vancouver 
!  now  In  .search  of  a  suitable  location. 

:  If  the  mill  is  esiablished  in  Van- 
coincr  it  is  proposed  to  lake  on 
j  mixed  cargoes  of  flour,  bran  .and 
I  shorts  there,  disiwse  of  the  bran  and 
I  .shorts  at  .San  Diego  and  complete  the 
I  cargo  of  flour  for  Great  Britain  at 
I  the  Californian  port. 


BEGIN  WORK  ON 
MILLING  ADDITIONS 


Medicine  Hat. — Work  on  the  addi-. 
tions  to  the  Igtke  of  the  Woods  Mill¬ 
ing  Company’s  plant  has  contmenced. 
The  contiact  has  been  let  to  Bennett 
&  Wliite,  Uulgn'ry,  who  will  sublet 
the  excavating  work  and  gravel  haul¬ 
ing  to  Medicine  Hat  contractors. 

The  contract  calls  for  addition  of 
two  stories  to  the  warehouse  and  the 
construction  of  grain  tanks,  the 
whole  work  to  he  completed  by  Aug. 
1.  The.  additions  will  increase  the 
storage  capacity  for  grain  by  100.000 
bushels,  brln.ging  the  storage  capa¬ 
city  of  the  plant  up  to  250,000  bush¬ 
els.  The  enlargement  of  the  ware- 
house,  will  give  another  two  floors! 
for  the  storage  of  flour  and  feed  a.s  I 
well  as  increasing  the  farilities  for  i 
working.  .After  the  excavating  is: 
rompleted.  piles  thirty  feet  long  will 
be  driven  info  the  ground  as  a  foun-  ' 
dation  for  the  new  grain  tanks.  | 
which  was  the  course  followed  when 
the  present  tanks  were  constructed,  j 
The  additions  will  cqst  approximate-  [ 
ty  $100,000,  and  from  twenty-five  to  ] 
thirty  men  will  be  kept  emplo^'ed  I 
w  hen  the  work  Is  properly  under  I 
way. 

.V  .1.  Breen,  western  manager  of! 
the  company,  met  the  contTactors  | 
here  recently  to  make  arrangements  j 
for  the  contract  and  .J.  Alexander, ; 
mechanical  engineer  from  Keew-atin.  I 
was  in  Calgary  lately  completing  the  j 
final  details  of  the  specifications. 
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A.  H.  Hanson  &  Co.  Ltd. 

Established  in  1906 
Farm  Lands,  Bonds, Mortgages, 
Insurance. 

Saskatoon  Sask. 
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H.  D.  Mann.  M.A..  lE.B. 

Thone  (Private  ExchaDge)  M  46SI 
Cable  .Address  **LENJO*’  W  extern  I'nion  Code 

m  GRAIN  EXCHANGE  BLILUING 
C.\LGARY,  ALBERTA 


G.F.TULUCO'Y.,  Limited 

to  the  biisicieiiA  of 
-Niblock  &  Tull,  Linriited 

STOCKS,  BONDS  and  GRAIN 

Calgary  -  Alberta 


CONSULTING  E.Niri.Nr.K 


’nvRt*“  Irfl'ipd  YAiro  to  New  VorK,  Montnial, 
Toronto,  Clii*  ago,  Wlnnlpep,  A'ancouvrr, 
15.  C., 

1.  P.  Clark  &  Co.,  Limited 

Hnu''(  to  iTiii'dii'k  Brn,*.  l.Td. 

<40AryR\MT:NT,  MIXHIIVAI.  .\\|> 
rOltrOK/ATION  liOMB  PLALF.KS. 
Mnrk»  ffrain  and  1nMii*anoe  Brokeris. 
Central  Eulldlnf  YIuav  and  J3r(»ad 

Victoria,  B.C. 

Mambur*  of  Chim^tA  T-inard  of  Tradr. 

H.  C.  Dund  I'r'alers  Aa&oclaU'm,  Ltr. 


PLEASED  WITH 
TAX  PRDVISIDN 


BUCHAN  &  CO.  LTD. 

GOVERNMENT,  MUNICIPAL 
AND  CORPORATION  BONDS 

Herald  Building 

CALGARY  ALBERTA 


BEAUBIEN,  BUSFiELD 
&  COMPANY 

CONSULTING  ENGINEERS 

•  Flare  d'Armea,  Montreal 

r.r  (taeipc  Besubieo,  J.L.  BujSfiiJ 


PROFESSION^ 

C  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

TRANSPORTATION  BUILDING 
120  St.  Jame.,  St.,  HontreaL 
Tcl.  Main  I'J.'iU. 


ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 


ROY  BUILDING 

HALIFAX  -  -  N.S. 


Udmonton. — The  amendment  to  the 
Tux  Tteeovery  Act,  pas.sed  before  the! 

('lose  of  the  Provineial  Lcgisl.iturc 
providin.g  for  notification*  by  regis¬ 
tered  letter  to  owners  of  land  that  is 
to  bo  sold  for  tax  arrears,  has  been  i 
receiver]  with  much  gratification  by  | 
financial  men  and  mortgage  com- 1 
panics  in  the  west.  The  only  notifi- 1 
cal  ion  given  under  the  act  as  it  i 
.stood  was  by  advertising  in  the  Al¬ 
berta  Gazette. 

Brought  Quick  .Action. 

The  criticism  that  h.T,d  hcen  direct¬ 
ed  against  the  Act.  chiefly  by  The  j  . —  . .  .  — — _ 

-Alberta  Mortgage  Loans  Association,  .■  u  .  j  .. 

had  the  effer,  of  rousing  the  Gov^  i  oper.af.ons 

ernment  to  action  although  at  the  I  l.ist  No- 

tlme  a  denial  of  the  allegations  of  k  .  "'’L 

^  done  had  there  been  nothing  in  the 


C.  U.  Shepard  ,1.  V.  Xuttcr 

Kstabli.shod  1S30. 

C.  H.  Enderton  &  Co. 

rtcal  K.*-tatP  Investinents,  Mort¬ 
gage  Loan?.  Insuranee.  Rentals. 

I’ortiige  Avrnur, 
VMXXIITRi. 


opponents  of  tlie  hill  was  made  by 
the  Government.  However,  Premier  i 


PATENTS  "Eg  UP  6476 

SEARCHES.  APPLICATIONS.  ETC. 

TRADE  MARKS 

CESIGNEL*  RCGISTERCO  IN ALLCOiiNT RfZX 
TECHMCALAND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 

ADVOCATE.  KEG-O  u.  s.  PAT.  Arrr. 

CABLE  NO.  folk 

ADDRESS  1 12  Drummond  SuDi. 

“BRtvET**  Montreal 


Stocks  of  Grain  in  Canada 


At  (he  End  of  the  Fiscal  Tear  March  31st,  1024, 

Tlie  Dominion  Bureau  jf  St.itistics  has  collected  and  compiled  data 
show  ing  complete  stocks  of  grain  in  Canada  at  the  close  of  the  fiscal 
year  March  31,  1924.  The  quantities  in  farmers’  hands  are  estimated 
from  a  report  of  the  crop  correspondents  to  the  Agricultural  Branch  of 
the  Bureau.  Stocks  are  as  follows:  — 

Wheat  Oats  Barley  Flax  Rye  Total 

Bus.  Bus.  Bus.  Bus.  Bus.  Bus. 

(In  thousands  of  bushels) 

Public  Terminal  Elevators — 

(  Ft.  William  &  Pt.  Arthur)  .  31.548  6,178  1,153  618  1,199  40,698 

Private  Terminal  Elevators — 

(IT.  William,  Port  Arthur 

and  Winnipeg) .  21,733  1,757  232  126  216  24,066 

Interior  Terminal  Elevators — 

(Western  Division) .  4,124  3,174  334  4  53  7,691 

Vancouver  Harbor  Comm.  Ele¬ 
vator  .  1.389  4  1  ....  2  1,398 

Country;  Elevators — 

Western  Division)  .  49,028  18,008  2,796  1,005  1,648  72,486 

Public  Elevators  in  the  East— 

(including  grain  afloat)  . . .  3,765  2,189  743  -  377  7,076 

In  Transit— Railways  . .  . .  14.149  2,740  3,235  112  544  20,792 

In  Flour  Mills — Estimated.  6.000  1,100  130  ....  5  7,236 

In  Farmers’  Hands . TO.755  248,363  21,492  2,397  4,467  347,476 

Totals . 202,493  288,516  30,118  4.265  8,526  528, «18 


criticisms.  And  the  CrOvernm''nt  lias 
i  now  amended  the  Act  as  mentioned, 
giving  direct  notice  of  action  instead 
of  a  general  advertised  notice  which 
few  of  the  interested  mortgages  ever 
had  an  opportunity  of  seeing. 

The  fact  that  the  bill  has  been 
amended  in  the  direction  indicated 
proved  conclusively  that  it  was  mili¬ 
tating  against  the  free  flow  of  capi¬ 
tal  Into  the  province.  • 
e 


L:!>TAJ1L.1S11I:}U  jm». 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OFTICE8  IN  CANAD.* 
ralcar;.  Alts.  (  Vancoiiirr,  B.C. 
Edmiiotoo.  Alts.  >  itsmiltoo,  Ont. 
Ilslifax,  N'.a.  I  Montreal,  Qne. 
I.nndon.  Ont.  <*uebpr,  One. 

Ottawa.  Unt.  I  Toronto.  Ont. 

SI.  John.  N.B.  :  tVinnlpr;;,  Man. 
Reputation  gained  b}-  long 
years  of  Tigoroiis,  consclentloua 
and  sgecessful  work. 

UOHM  A.  FULTOM 

Snperintendpnt  -  -  MOXTHrAL 


SEt  l  Ri;  (  ONTRAt  I  FOB 

Bl(.  EDMONTON  ELEVATOR 

Carter,  Hails.  Aldinger  Company 
of  Winnipeg  has  been  awarded  the 
contract  for  The  new  Government 
elevator  at  Edmonton  with  a  bid  of 
$1,297,729.  There  were  another 
seven  tenders  from  Canadian  con¬ 
struction  companies  for  the  contract. 


L 

y/i\v^ 


F.P.WEAVER  COAL  CO.. 

LIMITBO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRKAIi 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  25,  1924. 


WESTERN  LANDS  CANADA’S  TRADE 
ARE  CLASSIFIED  WITH  GT.DRITAIN: 
FORDEVELOPMENT  GAINS  RAPIDLY 

Stock-taking  Investigation  of  Deputy  Minister  of  Trade  and 


nrBERT  BIERMVNS. 


Prairie  Lands — Survey  Being 
Done  at  Low  Cost — 25,000,- 
000  Acres  Already  Covered, 
and  Work  Continues  at  Rate 
of  4,000,000  Acres  a  Year. 


Commerce  Gives  Views  in 
London  —  Believes  French  ' 
Ruhr  Policy  Absolutely  Right 
—  Canada’s  Advantageous ' 
Position. 


I»uriiii;  the  past  fow  years,  and  par-  (I'roiii  the  Eontloii  Biirenn  of  The 
tienlarly  dtirin-  the  past  twelve  !■  iiiaiieial  Times) 

,  ,  .u  .1  ^  l/onflon,-- Interviewed  here  F .  I T .  I 

months,  there  have  come  from  many 

•inarters  to  the  Governineni  snsces-  a„d  (’oninierre  at  Ottawa,  said  that 
lions  an(\  rrqiusis  for  fho  classifica-  from  the  impressions  he  had  Rath- 
lion  of  the  Ian*!.''  in  the  I’rairh'  pro- *  the  Kuro]>ean  ecntinciu  and 

vtnres.  The  ..hjert  of  those  wlm 

that  eonditions  m  (  anada  >»ete  her- 
nreed  till.'  work  w-.ts  that  caeli  area  ,p,.  jj,  ^.ountrv  he  had 

of  land  mtuht  he  devoted  to  its  hich-  visited. 

'.-t  use,  viewed  from  a  national  and  I  have  been  in  Italy,  Switzerland 
I'ornoTnle  standpoint  The  land  t.s  'knd  Franee,  ’  he  said,  “and  have  made 
the  hash-  natural  rerouree  of  the  '<  my  hn,siness  to  study  eonditions  in 
eouniry  and  the  impartmeiit  of  the  these  eotintries  and  here,  and  thete 
Interior  ha..  foV  some  lime  Ik  en  donht  in  my  mind  that  (  ana't  i 


Ordinary 
,  Savings 


■  IR  Al  I  ItEIUMvS  his  reasons  for  taking  out  life,  assur- 

rOK  E.  I-.  «  t*.  RO .A Kl>  I  nnee  policies  for  his  ebildren.  “When 
I  Sir  .Vtiekland  Geddes  has  .ioinod  mv  children  were  young."  hr  said.  “T 
I  tile  board  of  the  Tdverpool  &  I.ondon  w  as  confronted  with  the  duty  of 
K  Globe  Insurance  ('ompanyt  This  making  a  will.  T  hal  the  altema- 
I  is  the  first  appointment  he  has  tive  of  creating  .a  trust  and  putting 
aroepted  since  his  return  from  '  the  disposition  of  whatever  T  might 
W  a.shington,  happen  to  leave  at  death  be>ond 

i  Ki  rRKsrVT  rHi  nFNTiii  'hfir  control:  but  I  felt  extremely 
KM  KP.NEAT  PRl  nr.>TI Al,.  reluctant  to  do  this,  because  we  all 
The  W  innipeg  Insurance  and  Ves-  know  the  sort  of  smirelt  that  attaches 
sel  .Agency.  lamited,  insurance  hrnk-  to  the  grown  man  whose  father  had 
CIS,  transaeting  an  extensive  husi- ,  not  sufficient  ronfidenre  in  him  to 


require  extraordinary  supplementing  to  make 
them  ample  for  the  protection  of  a  wife  and 
children  suddenly  bereft  of  their  breadwin¬ 
ner.  There  is  no  "supplementing”  will  take 
the  place  of  Life  Insurance  as  an  immediate 
and  complete  cover  for  every  contingency. 

The  Great -West  Life 

Assurance  Company 

Head  Office:  Winnipeg 


ind  i.s  tknd  Franee."’  he  said,  “and  have  made 
fTf  the  '•  uiy  lui.siness  to  study  conditions  in 


'Ized  of  the  inniortanef 


i.'  ccononiie.illy  in  niiirh  better  shape 


fieation.  and  .nt  thi-  rlo.^e  of  tiie  wai  lhan  any  of  these  rouniries,  uotwitl  - 
assigned  to  the  T<i|n>gra|diiral  Stir-  •'^landing  the  great  war  debt  ini  ifi-eit 
▼ey  of  (  anada.  a  itmKion  of  the  staff  during  the  recent  great  sfitiggle.  Tlie 
of  wliieii  had  lieen  given  .<|ieria!  Itoiiiiniou  is  loss  afleeted  1>>  iht' 

iiaining.  tlie  duty  of  making  .--tieh  a  aftermath  of  the  war  th.an  any  ot 

.'-loek-taking  .survey  of  iinoi  ( tipied  them.  I  here  seem  to  he  sliiKfs 
lands.  In  order  tli.st  the  result.^:  everywhere,  and  these  strikes,  of 
r-'ight  ho  of  mnro  immorliate  benefit,  vnufse.  hamper  tlie  progtes.s  of  any 
the  distriet;;  rhosen  for  investigation  country  that  is  striving  to  gel  imek 
w  (  IP  within  easy  aee(.s.s  of  tlie  rail-  l'*e-war  londitton.s.  In  <  .anadri 
v.-aya  "c  liave  h.vd  little  labor  tronlilr.  and 

W  ill  Iletieftl  Settlers.  huddmg.s  a;e  now  going  up  that  w  .l! 

be  a  credit  to  the  country.  Phe 
I  he  objert  of  tbr.so  land  elassifiia-  after-war  unrest  that  seems  to  he 
lion  surveys  is  two-fold.  On  tli.  ono  troubling  other  eotintries  and  eaus- 
tiand  it  is  to  protide  government  of-  ing  discontent  and  strikes  has  af- 


YVill  Ileiirfit  hettlers. 


Ini',  been  the  giiiding  pHiieiple  in 
eoiiiieetion  with  "Belgo”  Njnre  its 
inception  and  has  bniit  up  a  strong 
iieusprint  organization. 


Public  Liability 
Bulwark  of  Credit 


Fnder  the  lieading  of  "rultlie  l.ia- 
Itility  Insurance  as  a  rtnlwaik  of 
Fommerrial  (  icdlt."  Henry  Swift 
Ites,  .Seeretart  of  the  I'asualty  In- 


W'lTGWI,  SI  Ttl.TY  t  OMPAXT  dVon  an  irre.bmihio^^  u'’'u  ' 

.men  an  irtedueilde  niininnim  which' 

Annotinremenl  i.s  made  hy  the  Na-|"«uld  enatde  iliem  to  litt'  in  mea-| 
tional  Stireiy  (  ompany  (  f  the  plee- 1  sufnhle  enmforl  among  their  fellow  I 
tion  of  William  rhonipson  as  tier- I  men.  i  took  ont  three  policies  for! 
pi  esident  of  the  company .  Atr."]  my  two  son.*^  and  for  my  daughter  i 
I  hoinpson  was  assoriated  with  the  ;  and  these  solved  the  whole  riuestiouj 
.National  Surety  from  to  t ftliO,  1  I  never  regretted  it  "  1 

and  was  tire-president  in  (  liaige  of  I  _  | 

liie  city  eonrt  department,  when  font  !  ST,4TE  l\ TEKKEKEX'T;  IN  |  .  S.  ' 
years  ago  lie  resigned  to  heeoine  city  '  r  niYimenti.,,,  „„  .i.".  .  .  ,  . 


Unsollelteci  T«atl- 
rrtonla.la  Spank 
^or  Themsaalwaa 


STATE  IM’EKKEKEX  E  IN 


lormation  clcarin: 


<  hicago.  has  written  an  interesting 


s„  nV.  nmtnan  o  N„  h  fhairman  of' 

America.  ‘  ^<J't^>;the  Employers"  l.iabilily  .Assurance' 

•Mr.  Thompson,  who  is  one  of  llit"  ,  f|!!r*’rhar!u,n'i annual  report  to, 
isi  widely  known  suirtt  under- I  mideis  of  that  (  otn)ian,.T 

■iters  in  Hie  i".  S..  will  advise  in  I  T  ^  regard  to  the  sy.stem  of  rating, 
e  tinderwriting  of  all  (  ontraet  connection  w  ith  workmen  s  eom- ' 
ri  enint  in  .i.n  ni...  .i_  pcnsatioii  insniance  tn  the  Fniied 


rtenalda.  Alta..  Xev.  G,  IDU. 
The  Ceirtmerelal  L.lfe  Aasuranea  Co.  of 
Canada. 

Kdmonton,  Alta. 

Gear  Stra; 

I  wtah  to  thank  you  for  th*  prompt 
and  full  settlement,  mad*  bv  you  In 
connect  ton  with  your  rollrv"Ko.  .t5»l 
eoverlng  the  life  of  my  late  daughter. 
Nellie  I.ena  Klark. 

I  have  received  at  your  hands  and 
at  the  naiid,<>  of  yotir  agent,  every 
courtesy  in  connection  whth  the  hgnd'- 
ling  of  ihi.-  claim,  and  wish  to  i.hantc 
you  for  the  .same. 

Yours  very  truly. 

(Signed!  S.  KI.ACK 


lion  surveys  is  two-fold.  On  Ho  on"  irouhling  other  eonntries  and  <ai 
tiand  it  is  to  protide  government  of-  ing  discontent  and  strikes  has 
firiaJs  witli  aeetirafe  information  of  freted  (  anada  very  little  in  compa 


V  liat  land.s  are  suitable  tor  settle¬ 
ment.  in  order  that  incoming  settlers 
may  be  intelligentiy  directed  to  land 
w  liere  they  have  a  reasonable  (  hance 
of  making  a  (.omfortable  living.  On 


>011  witli  otlier  countries 


\  Strong  Hand  in  Halt.  yearly  growing  more  embracing  and 

■I  found  Halt"  being  governed  with  eom  prehen  si  ve-  .so  much  so  ihai 
.trong  hand  ■  The  Fa.seisti  seem  to  '•’''y  few  risks,  either 


the  other  hand  there  is  mueh  land  tu' a  sneeess.  There  is  no  chanee  tor 


not  suited  for  agrieultura!  pur¬ 
poses  but  which  should  be  reserved 
for  forestry,  park,  or  gia/.ing  pur¬ 
poses  AVhen  settlers  are  allowed  to 
locate  on  these  latter  lands,  failure. 


tlie  Socialist  in  Italy.  Mu.=.solini  i.s  a  <  annoi  ne  coteien  ny  insuiancu 
sti'ong  man,  and  he  seemed  to  have  Hence,  as  a  natural  se(|uenee  of  th 
got  the  nation  behind  him,  and  tlie  growth  and  expansion  of  insuianc4 
country  is  doing  ■well  under  his  iron  Hie  execiithe  wh(>  has  the  gianlin 


mere  are  now  very  tew  rishs.  euiiei  Consequent  tipon  the  resignation 
in  private  life  or  in  business  «  hieh  Inp  ’ 


( annot  be  covered  by  insiiranre.  I  ^ral  manager  and  secretarv  of  the 
Hence,  as  a  natural  se(|uenee  of  the  ^pove  office,  the  directors  have  an- 
gi  ow  th  and  expansion  of  insurance,  pointed  W  AV  cntor.n  .r,  v  c.I. 


^^■hen  I  left  Canada  I  was 


as  has  been  proved  in  all  parts  of  the  I  irmly  convinced  that  I'ranee  was 
(ontinont,  is  the  result,  and  the  w  rong  in  her  Ruhr  policy.  A  visit  to 
whole  district  is  adversely  affeeted,  the  eontinent  has  completely  chanc- 
Imt  If  proporlv  ntili/ed  they  iwcome  ed  my  \lew-s,  and  now  1  feel  eqnallv 
.an  asset  to  the  district.  '  'hat  Frauce".s  policy  is  right. 


or  denying  of  credit,  can  to  day  do  so 
far  more  inlelllgentJy  and  wit!:  infi¬ 
nitely  less  risk  than  formerly. 

\n  Important  ( la»». 


And  it  seems  that  France  is  now 
Tn  Two  (lasses.  about  to  reap  benefit  from  that 

The  surveys  ha.vr  accordingly  lieen  policy  ,  if  you  had  seen  all  I  have 
divided  Into  two  classes,  those  of  seen  lately  you  would  irnderstand 
•  a:eas  where  the  land.s  are  cs.srniiatly  how  absurd  all  this  cry  about  pitying 
agrienltural.  and  those  of  lands  eom-  the  poor  Germans  is.  The  Germans 
'prised  within  or  in  the  immediate  ;ire  taxed  comparatively  lightly  and 
vicinity  of  forest  reserves  nr  prnpo.o-  with  their  worthless  marks  have  de- 
,  ed  forest  reserves.  The  unit  of  in-  fianded  eounlless  number  of  people. 


Public  Inability,  a  comparatively  when  Mr.  AAhite  sucreeded  to  the 
new  form  of  insnranre.  is  neverihe-  position  of  general  manager  and  see- 


—  -  - -  eountf.v  the  world  Imve  ever  seen 

NEK  MANAGER  FOK  Si  "’h"*  with  local  Stale  laws  and  na- 

.  .  tional  legislation,  personal  libeifv  is 

.  onsequen  tipon  the  resignation,  restrielcd  and  irade  is  hampered  to 
owing  to  ill-heallli,  of  I-,  A\hite.  ,gen-  an  extent  which  would  m.i  be  loler- 
era  manager  and  secretary  of  the  j  ated  for  a  month  in  Great  Ri  Hain 

no?nfed  Iv''’aa  ‘  rates  are 

pointe^d  \A .  A\ .  Otter-B.itiy  .o  stic-  supervised  bv  the  .<ttate  is  tvpieal 

ceed  lilm  as  general  man.tgar  and  |  but  of  eourse  If  the  American  peo' . 

„  P'*'  ""iH  toleinte  such  ahsnidlties  it 

Ji.  Otter-Rarry  w.as  appointed  i.s  their  own  affair,  and  if  English 
^nb-nianager  and  assi.stant  seeieiaty  people  wish  to  Hade  ihere  Ihev  niiis' 
of  Ihe  Mtn  Insurance  Office  in  ItHS. ,  accept  loral  conditions."" 


less,  one  of  the  most  important,  rel.ary  upon  thr*  letlremen'  of  G.  E 
covering  as  it  does,  such  a  wide  Mead.  Prevtousl.v  for  many  years 
diversity  of  risks  whirl)  .are  not  met  he  hail  been  assistant  secretarv  of 


vestigailon  is  in  both  rasfvs  the  quar¬ 
ter  section  and  lh(  information 
obtained  is  made  available  for  gnv- 


.\s  if  to  show  how  prosperous  are 
the  trading  class  in  Germany.  I 
found  Italv  swarming  with  German 


ernment  offh  ers  and  the  general  holiday  makers,  all  spending  money  , 
pnblie  by  means  of  maps,  plans.  lavishly.  The  whole  idea,  of  pitying  ' 


position  ot  general  manager  and  see- 1  SEES  I.YrTROATlMI  N'l"  IN  REST 
rrl.vry  upon  tht'  letlrenun'  of  G.  E  !  r-  ,  •  „  ‘  "  ,  ,  '  ’ 

Mead.  Previously  for  many  rears 
he  hail  been  assistant  secretary  of  i  i  ■nmn-  f 
w  ith  daily  in  all  rlasses  of  tiusiness.  the  E'ii  c  Offices"  t'ornmittee.  '  enn.ni..teH^'^?''  "  r  '' 

This  class  of  insurance  may  he  de-  -  :  ‘"nipleted  a  tour  of  he  western  pro- 

flnod  as  insnranro  atainsi  dainasr  rRFSTDF.\'T  OF  FIPFTITT-  Hrvi*"  ^  >»"  round  <nnditions  ’ 

suits  or  rlaims  as  a  lesnlt  of  aeel- ,  ‘  '  rHENIX  hetw-een  Anneoiiver  and  Winnipeg' 

dents  sustained  hy  tlie  pub'le  (i.  e,  *  mueh  better  lhan  lie  hoped  when  he 

persons  not  employed  Iw  the  assnr- '  '’(<"1  T,.  Hald  ha.s  hern  eleeted  *'f't  out  on  lii.s  .joiirney  from  tlie  Vlasl. 

edi!  Ow  .ng  to  the  fart  that  a  per-  of  Ftdeltty-Phenir  Fire  in-  He  referred  partieularly  to  Alberta 

son"s  responsiliiliiy  tn  tin'  piihltr  i,«  ;  stiranre  i  ompany  to  stteceed  <  has.  |  and  northern  Sa.skatehewan  ns  lie- 1 
mt  fixed,  the  hazard  is  very  hum  li  'E  .Street,  who  resigned  on  March  .11.  ing  in  quite  a  piosperons  slate.  I 

greater  than  workmen's  eompeitsa  Haid.  who  is  only  thirty-six  There  t.s  every  indiration  that  11)21  | 

tion,  for  in.stam  e.  where  tlie  assured  '  f>f  ae**-  .idned  the  Fidelity-  in  these  two  provinres  at  least,  will 

is  onlv  liable  up  to  a  eeriain  figure  F’henix  In  11514  a.s  a  special  agent  lie  a  good  year,  he  said.  neating 
,  ,  ,  ,  afif'  worked  his  way  upward  until,  in  wiih  his  parlleular  line  of  busine.ss, 

MiDjeet  to  iflsks.  Ifijl  i,r  was  appointed  .‘^eeretary  and  lie  said  that  the  past  year  had  been 

Almost  all  classes  of  luisiness  are  Assistant  to  the  (  hairman  He  serv-  a  good  one  for  his  rompanr,  which 


idiotographs  and  reports.  poor  Germanv  is  nonsense  Ger- 

How  Work  is  Done. 

IS  to  lie  any  pity  we  should  give  it 
The  work  in  the  field  ronsists  of  (.reditora.  who  at  present  seem 

making  a  personal  examination  of  ,>tan(l  small  chance  of  being  paid. 


suhjert  to  risk  of  a 


overy  quarter-section  and  front  the  people  seem  to  have  a  public,  friiui  ih 


Infonnalion  gained  thereby  of  classi¬ 
fying  it  in  accordance  will)  its  pre- 


sftit  or  its  potential  value  for  settle-  AIIie.« 


tiller  estimate  of  German  eharaetei  pnhiie  service  < 
Ilian  we  have.  There  ks  great  regret  ^  j„  ,hp  ,.ase  of  the 


aeeideiiis  to  the.rd  as  j. resident  of  the  F»rmers  from  had  shown  ;,n  inerease  of  Sn  per 
small  siorekc'ei.er  .laniiafv.  11)21.  to  .lanuary.  1022.  and  cent,  on  Inisino.ss  Ihronghnnt  the  Po- 
c  orporations  and,  is  .sHll  a  director  of  that  ( ompany,  minion.  AnMher  Indication  of  the 


small  luisinoss  In  Octnbrr.  ho  was  ma<lo  Vioo- 


spint  uf  tho  prnplo.  ho  said,  was  fho  |  , 


mem.  Three  main  subdivisions  are  mareli  to  licrlin.  Gennany  has  trad- 
made  on  th('  following  basis:  ,,^1  p,[|  ip^i  misplaced  merev  ever 

1  Quarter-sections  with  good  soil  ,,,p  \rmistiee  was  declared 

am!  Mutable  surface  as  the  first  re-  ,  l.pproTing  Trade  with  I  .  K. 

(al  fJeady  for  immedi.ate  sc  tllenient  '  turn  again  tn  eondilioii'-  in 
ii’  ThHl  Ihore  arc  at  least  lhirT>'  arios  *  aiiaila,  I  ouclit  to  sa>  that  fiad* 

<  "ear  with  the  remainder  easv  to  "ill)  this  eonntry  is  impioving 

greatly.  The  Canadian  Government 
(b)  ("ovKied  by  small  timber  ''  eariying  out  an  eiicigetir  polity 
which  ran  lie  elearni  eeononiit  ally .  immigiation,  A\  e  need  nioie  pto- 

te)  f'oveved  with  hcavv  timlier  and  h’*'  rnlaige  out  home  maikets. 
quiring  extensive  improvements  '' h"  'Himhrr  of  motor  ears  in  nse  in 
■’  (Jnarter-sections  which  when  '  anada  is  alone  a  sign  that  people 
w-ilt  not  he  first  c'las.s  farms  "5  ^P'  nd  .although,  on 


11"'  ,  man,  it  very  often  happens  'hat  on.  Fresident  of  the  Continental  Insnr-  rteerease  of  5  per' cent,  in  lapsed 


acciflont  losiilts  in  a  .jiulanirnt  >Nhi(h  anro  (  ompany,  which  poailion  ho  has 


TTquirin.c  extensive  inipro\enu'iiis, 

Quarter-sections  uliith  when  '  anada 
CiCareri  will  not  he  first  class  farms 


blit  will  offer  indiieernems  lo'eertain  "'f  <""1"'"  hand,  it  also  shows  that  ihe 
. . _.in  fnv  .  slandard  of  living  has  risen 


ela.s,<;es  of  people  or  will  serve  for  , 

certain  purposes.  ui"l<50l'.  leai  la 

2  Quarter-seelton^  not  suited  for  has  been 


farming  hut  which  should  he  reserv¬ 
ed  either  for  grazing  or  forestry 
purposies. 

Testing  the  Soil. 


"During  the  survey  the  rharacter  of  pruuihlc  ahou 

(he  soli  Is  noted  and  frequent  . . 

samples  are  taken  for  more  prerise  QFri; 

determination  at  the  Soils  Igtbora-  VVHI 
'  tory  maintained  by  the  Survey  at  PULPWO 
Saskatoon  in  en-operation  with  the 
Fniversity  of  Saskaiehewan.  In  ad-  jo  the  Editor 
dition  Information  is  recorded  and  The  Final 
reported  on  with  respeet  to  the  forest  A\  lien  the  1 


v«  ry  heavy.  "I'his  is  good  for  agri¬ 
culture.  good  for  the  lumber  indus¬ 
try,  and  will  increase  water  powers. 
The  outlook  for  (  anada  is  riistinetlr 
T'right.  and  ('anadians  have  less  to 
pruuihlc  about  than  anybody" 


''I"  I  puts  him  in  the  liankniptcy  ronrt 
Hence,  to  the  pi'operty  owner  and 
K.  Imsiness  man  who  looks  ahead  pnblie 
lialiility  and  propeny  damage  insiii- 
[j,.  anee  have  become  almost  a.s  noecs- 
,2  sar.v  as  file  insurance. 

I"  '  •Miiv(  (hie  \eciileii1.“ 

■'  .After  giving  a  few  examples  wheie 
men.  who  had  full  life  and  five  pi"- 
.  ■  teefion.  lUit  who  had  overl  (iked  this 
very  important  class  of  ri.sk  win 
ruined  by  .lust  one  aceident.  the 
writer  concludes  hy  pointing  out  that 
in  view  of  the  fact  that  this  form  ot 
^  itisnranee  involves  deferred  It.ibilitv. 

after  extending  over  a  number  of 
P  vrars.  the  insurer  should  seriitiiii/e 


•  v.’  1  .  1  s"  uas  policies  repoiled  during  ihe  past! 

relinquished  to  take  up  hl.s  new  po.s,.  Heany  expressed  the  j 

.  ....  .  .......... *  _  opinion  that  this  was  a  stiro  indiea- 1 

EIFE  IN.  I  RANTE  TRI  STER.SHIP.  tion  that  the  people  of  Canada  had 
fn  an  address  at  .Angnsta.  Georgia,  ceased  to  overbuy  and  werv^  showing 
.Alba  R.  .lohnson.  president  of  the  a  tendency  to  conserve  and  make  th«  I' 
Haldwln  l.oeomofive  company,  gave  best  use  of  their  capital.  I, 


Insurance  Manager  Depends 
On  Long  Distance 

At  least  once  each  year  we  arrange  a  special 
drive  for  a  large  volume  of  new  Life  Insurance 
busines.s.  It  is  highly  important  that  "pep"  and 
entl)usiasiTi  should  be  instilled  in  our  agency  force. 
A  letter  wont  do  it:  we  cannot  meet  our  agents 
personally,  hul  we  accomplish  our  purpose  by  use 
of  Long  Distance,  and  we  never  fail  to  do  .so. 

The  personal  touch,  the  enthusiasm  that  can  be 
imparted  by  the  human  voice,  the  opportunity  to 
reveal  the  home  office  to  the  agent  in  a  friendly, 
helpful  light  makes  the  use  of  Long  Distance  in¬ 
valuable." 


f^ch  new  nabserfhcr  adds  to 
the  vohie  of  YOUR  telephone. 


F.  G.  Webber. 

Man.igcr 


Northern  Life 

AdjUsSts  Stock 


GREAT-WEST’S 

APPOINTMENTS 


.•'(onir  mnnilis  ago  eonirol  of  the 

X^exTenZ'^ovr"^^  File  Assurance  «  ompany  I  -A  number  of  nevv  appointments  M„„eu  bas  spent  all  his  bus! 

v-rarv  thr  iris  irerrhou^^  '■’'i'"’""  ness  life  w  ith  the  ennipany.  His  ef- 

careful  V  the 'rornnan^^-^^^^^m^  present  g,-onp  who  now  hold  Mest  Tufe  Assurance  .  ompany.  Head  ^,,,1  ,^ork.  as  Ontario 

InsiSs  and  ronv-rnre  1,  .  self  that  i  '"''v  '  ,  g  ,  rashier.  and  his  promotion  will  give 

"  rgoo^solTd  romn-inr  V  hi,-h  was  arqutred.  thorough  Tiutler  nam."  .siiimnnten-  increased  opportunltios  to  be  of 

Is  a  good  .olid  eompany  "ii"h  avainin-atfon  of  the  rompany's  affairs  dent  of  Eastern  Ag.  m  les.  witli  head-  ,,.p  n,f,n  M.p  fj.ia 

not  go  out  of  luisiness  and  leave  him  rariled  out,  and  it  became  evi-  quaiters  at  .Alontiral;  "T.  Milton  Tay- 


A  number  of  nev\ 


his  efforts  strong  organizations  have 
lieen  created  in  tJirec  distinct  fields, 
viz...  Ottawa.  Michigan  and  Illinois J 
.Mr.  Alilner  ha.s  been  oeeupylng  the  | 
'  position  of  inspector  at  netrolt  and 
I  the  eonspiriions  value  of  his  services 
I  there  has  made  him  the  natural  se- 
leetion  for  the  new  and  important 
field  of  Illinois 

.Mr.  .Mullen  has  spent  all  his  bust  I 
ness  life  w  ith  the  ennipany.  His  ef- 1 


is  a  good  solid  eompany  which  vv  iil 
not  go  out  of  luisiness  and  leave  him 


tn  face  the  music  with  a  protiaeted  fient  that  certain  import.mt  changes!  lor.  Hraneh  Manager  for  Ontario, 


cashier,  and  tils  promotion  will  give  j 
him  increased  opportunltioB  to  be  of  j 
service  to  Hie  men  in  the  field.  I 

Mr.  Robinson  is  a  native  of  the! 


WHY  SECRECY  SHOWN  BY 
PULPWOOD  COMMISSION? 


The  Finaneial  Time* 

M  hen  the  Roya.l  i  onmiissioTi  on 


rotirl  case  on  his  hands. 

N.Y.  STATE  INSURANCE 
BILL  IS  AGAIN  REJECTED 

The  .’'cnale  of  N.  A".  State  by  a  vole 


should  he  made  in  the  company's  af-i  headquarters  at  'I'l  ronto:  W.  F.  Mul-  distrirt  in  which  he  is  now  to  serve, 
fairs  These  required  a  Dominion  j  len.  Assistant  Manager  and  Cashier  !  hut  has  recently  been  liv'ing  in  Al- 
Aef.  ,TS  tho  romp.Tny  was  originally  '  for  Ontario,  headquarters  at  Toron- |  herta.  w  here  he  orcupied  the  position 
ineorporated  hy  private  statute  of '  to;  (  .  T.  Milner,  Rranrh  Manager  for  "f  inspector  in  the  rompany’s  sei- 
the  Dominion.  j  Illinois,  headquaiters  at  Chicago;  '"ice.  Mr  Itribinson  hai<  been  sue- 

•At  Jlie  outset  It  was  the  desire  of  and  .1  A  1,  ftolunson.  Inspector,  cessfud  .■(s  an  organizer  and  has  the  , 


distrirt.  the  marketing  point.*,  the 
schools,  churches,  and  municipal  im- 
prorenients  already  existing  In 
shon.  complete  information  about 
the  local  conditions  is  galhered  for 
the  use  of  intending  .srttlers. 

Are, os  (  oTereii. 


.  .  H.  H.  .''teven.s.  in  Parliamert,  asked  jeer  thoioughly  canvassed  last  year,  pf  fpw  earlier  siibserlhers  Who 

the  use  of  intending  .srttlers.  the  government  for  a  copy  of  this  when  the  hill  wa.®  defeated.  2.5  v'oies  I  jiapi  a  premium  in  connection! 

.  ..  I  evidence.  The  reply  of  the  Hon  Mr.  being  t<  corded  in  its  favor.  Senator  with  tlieir  shares.  The  view  of  the' 

Areas  1  oTeriKi.  i  Robb  was  to  the  effect  that  in  the  i  Downing,  Its  inlroditcer,  lirlefly  i  p^f  Hcnt  board  was  that  present  paid- 

Fp  to  The  present  time  the  Topo-  opinion  of  the  Royal  Commission  It  urged  its  passage,  while  Senator  ;u|)  j'.npttal  stork  was  in  excess  of  re- 1 
giaphif  al  Survey  of  •  .inada  has  vvould  not  be  in  the  public  interest  Davenport,  equally  briefly,  eon-  qulninenls  and  that  it  would  be  ad- 


ilie  present  hoard  to  bring  the  com-!  Ottawa  Division,  headqmvriers  at  advantage  of  an  Intimate  acquaint- 
pany  fully  and  completely  under  the  Ottawa  anee  with  the  Ottawa  district, 

supervision  and  control  of  Ihe  Instir-j  yir.  liiiHer  ha*  for  ten  year.®  served  These  gentlemen  will  immediately  | 
anee  Department  at  Ottawa  without  ;  the  eompany  as  manager  for  the  F’ro-  assume  their  new  duties.  ! 

any  of  the  reservations  wlileh  were  vinee  of  Queber  He  will  continue  to  _ _  - 

eont.'iined  in  the  eompany.®  act  of  in-  tlvc  d,,.  CDiehcc  business  bis  (larlieii-  , 

corpor.ation  ...  lar  attention,  hut  in  addition  his  I'x  1  ON  NEK  YKRk  Y'ISIT. 

Ever  •‘■■|'"'c  'he  foniialion  of  the  pp^j^p^p  -iPfl  j„,]j;iiienl  will  now  Ik- 
eompany  there  has  been  a  disparity  j  ^t  the  service  of  the  lia-riern  organi- i  Arthur  S  Iw  iiidon.  .Montreal  .Su- 
hetwern  the  amiiimts  paid  up  on  its  zations  generallv  lurvisov  ot  tlie  Scottish  Metropolitan 

rapttal  stock.  . and  there  was  .s.yme  tin- j  theland  U.ndon  and  Scottish  Asstirancc 

Im./nl’ few^‘r..nrliL  s.,h«crtbir/,2h;  I  ‘"""'Pany  foi"  many  year,*.  Throiigii  I  Companies,  is  on  a  visit  to  .New  York 


■ilmVvid'en'ce^iv'take^'has'since  been  tie  pow^s  in  the  underwriting  ;  rompan"  Vher^ha's  been 'a  disUrity  j  aM^he on/m 
(iirefnlly  suppressed.  The  fomnais-  such  risks.  jhetwern  the  amounts  paid  up  on  itsIvafioTiK  genefaiiv 

Sion  has  refused  access  to  it  hy  "ITicre  was  very  little  discussion  on  pappai  Mock,  and  there  was  some  tin- 1  ...  t,,.,”  ,1'  ,  ,  .. 

parties  who  have  applied  I  he  Hon.  the  measure,  a.s  it  dealt  with  a  sub- 1 ,ainty  regarding  the  exact  posi-  L,„;  '  , 


The  Canada  National 
Fire  Insnrance 

Company 

Head  Office:  WINNIPEG, Canada 
Total  Assets:  I2,92S,3J7.62 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

6  ifterat  Ag^ntt,  ManirMt 


George  Lyman 

INSERANCE  BROKER 
Mark  Fisher  Bldg..  2S  Y'ictorla  Sq. 
FIRE,  LIFE,  YIAItlNE,  ACCI- 
BENT,  AITOMOBII.E,  ETC. 


clas.siflc(i  aliotiT  22.(24.0'  li  iic'es  of  f(i  produce  the  evidence  w  ithout  the  demned  it  as  poorly  prepared 


in  the  Interests  of  policyhold-. 


ordinary  hand.*  and  aliout  2.122.''00  consent  of  the  Quebec  Gov  eminent 


Another  semi-monopolistie  insur-  ers  and  .'•ha  rehold  ers  that  pald-iip 


pf  lands  in  or  immediately  ad-  Mby  the  need  for  all  thi.s  secrecy"’  anee  pian  to  Itc  defeated  hy  the  Sen-  timoutit  he  reduced  and  that  holdings 

mining  forest  reserves,  and  the  ex-  So  far  as  is  known,  all  the  other  evi-  ate  was  the  Straus  bill,  rrealiiig  a  of  all  *bareholders  be  placed  on  Ihe 

amination  is  pro.  ceding  .it  the  rate  dence  taken  before  the  Commission  mutual  company  in  which  all  auto  s.ime  footing, 

of  about  l.(io(‘i.i"i"  acres  per  year  i.®  publicly  available  to  any  one  in-  owners  would  Vie  rompelled  to  carry  Readiiisted  Cnpitiil. 

divided  between  tiie  t  wo  classes. 'rhe  terested.  Why  should  an  exeeption  ’  liability  insuranre  The  vote  was  22  ‘  ...  noii-... ’.Ue  cAm 

cost  (Vf  this  examination  is  1  1-2  cents  To  made  it.  the  case  of  the  Quebec  to  14, 

per  acre  for  field  work  or  1  cents  luoiimial  ^c-'-csiiy  officlal.s .  ^  ,  .tTcv-  whi,  h  in  effect  provides  that  the  I 

cempany  will  be  stib.iecf  to  the  Do¬ 
minion  Insurance  Act.  and  confirms 
the  position  taken  by  the  company 
and  accepted  hy  shareholders  that 


I  FOR  SPEED  OF  ERECTION 

1  Structural  steel,  made  to 
1  specification  and  nccdingonly 
J  to  he  riveted  into  place  out- 


of  erection. 

Booklet  on  request. 

Address  Dept.  M. 

MacKINNON 


To  those  who  have  considered  the 
question,  there  are  only  two  altern.i-| 
five  rnnclusions  to  he  drawn  from  ■ 
this  refirencp.  Either  the  evidenre 


per  acre  ine", tiding  the  cos.  of  tssumc  To  those  who  have  considered  the  o.  o  cempnny  will  be  stib.iecf  to  the  Do- 

map.®  and  reports  quesiton,  there  are  only  two  altern.!-,  IH  JIES  ON  KIIE4T  .\NI»  FEOI  R  Insuranre  Act.  and  confirms 

_  H'c  conclusions  to  he  drawn  from  The  Fnited  States  Commerce  He-  ,|if  pnMijnn  taken  bv  the  company 

- . -  this  refirencp.  Either  the  evidenre  ports  announec  that  the  Brazilian  im-  ^^d  accepted  hv  shareholders  that 

rji  ^  ^  'he  extent  of  Qiiebee's  remain-!  port  dm.v  on  wheat  and  wheat  flour  ,  prernlums  on  stork  paid  many  years. 

1  ^  ing  pulpwQod  resourre.s  and  the :  nas  hern  reduced  Viy  11  per  cent  n^p  by  some  shareholders  are  gen- 

1  hisses  sustained  from  fires  and  other  -py,,.  rtiity  on  wheat  was  1"  eral  a.ssets.  and  that  the  amount  paid 

I  K  K  K  causes  was  so  alarming  that  It  was,  ^pjj.  pp,  |,iiog  and  on  flour,  2.''i  reis  up  on  all  .shares  will  be  fixed  at  ?25 

t  feared  iha,t  to  make  It  known  would  p^j.  i^jiog.,  subject  in  both  case,®  to  per  share,  this  result  being  acrom- 

i  M  havp  caused  a  condition  of  panic  in  pavment  of  fiO  per  rent,  of  the  dutv  plished  hy  paying  hack  to  sharehold- 

M  the  piihllc  mind  and  thereby  created  j  ^  j,-,  prs  who  have  paid  more  than  $25  ai 

^  a  demand  for  the  instanf  application Brazilian  mil- .share  e.vcess  over  this  amount,  and; 
1  FOR  SPEED  OF  ERECTION  of  an  embargo  on  pulpwood  ("xports  j  .  n  000  rei«l  in  eolrt  eniials  .'.t  5 ' calling  up  from  shareholders  who 
i  .  .11  which  could  mvt  have  been  resisted,  '  ,  The  have  paid  less  the  difference  between 

1  Structural  steel,  made  to  evidenre  was  so  out  of  Hi"  nf*^  the  ’  formrr  i-airs  in  ■  what  they  paid  and  this  amount.! 

1  specificatton  andneedingonb  with  the  know  it  facts  that  to  make  it  .  ,3,  The  company  will  then  hare  a! 

tohenveted  into  place  out-  piB.lic  would  have  been  to  have  in- ' !  paid-up  capital  of  $250,000.  Un-; 
j  distanc<:s  all  othier  bulling  i  ^ited  instant  criticism  and  refutation,  i ‘  P*"’  •  on  P®'*^  liability  in  respect  of  capital 

\  niaterial  in  point  of  speed  |  public  record  that  Premier!  itbout  cents  per  ^100  pound.'  .  ^.jU  remain  and  the  company  will 

I  of  erection.  > 'j  aschereau.  who  a  short  time  ago  j  about  55  cents  per  '  have  against  capital  stock  an  amount 

I  Booklet  on  request.  strongly  in  favor,  of  conserving  |  Pounds  on  flour.  1  which  the  board  considers  ample  to 

\  Address  Dept.  M.  .Quebec’s  pulpwood  by  every  avail- 1 - —  {enable  it  to  succes.sfully  carry  on 

i  _  _  I  able  means,  including  the.  stoppage  j  >»ie  reluctance  of  these  gentlemen  to  ]  bs  business. 

{  |i|  !  of  exportation,  suddenly  and  unac-lhave  their  views,  as  laid  Viefoie  the  {  Assets  of  the  company  said  to  be 

1  «  .  rountahly  veered  around  and  violent-  |  Pulpwood  Commission,  made  public. '  carried  on  the  Viooks  at  conservative  ; 

J  \TPPI  ly  opposed  the  proposed  embargo  as  .  Are  Royal  Commissions  apjxjinted  j  figures,  reserves  against  policies  are  j 

t  LIMITS o  attack  on  provincial  autonomy.  |  for  the  purpose  of  suppressing  infor- i intact  and  show  a  surplus,  and  re-' 

1  ci4T:RRDrw»icp  cvi  ■p  Had  the  prime  minister's  change  of  !  marion  secured  al  public  expense?  1  adjustment  of  capital  stock  along  the  ! 

^  si-itK»KVwjtx.t.  VLt.  luai  t.  which  put  the  provincial  for- j  A\*hv  the  m.vstery?  ;  lines  indicated  will  not  In  any  wavi 

I  Hraneh  offite:  1  ester  and  his  assistants  in  an  awk- i  FRANK  .1.  D.  RARN.IFM.  |  adversely  affect  the  security  of  poll- 1 


r  lift  /-enfe  Thp  havc  paid  less  the  difference  between 
,3,p  '  in  .  what  they  paid  and  this  amount, 
ormrr  talcs  m  company  will  then  hare  a 

icliiding  H""  I  paid-up  capital  of  $250,000.  Un- 

•  on  P®'*^  liability  in  respect  of  capital 


icniMi 

iSteel":. 


COMPANY 

LIMITED 


THE  UHDERWOOD 


PORTABLE  TYPEWRITER 

"The  lightest  Portable  Typewriter 
ever  built." 


Weighs  6^  pounds  —  about  9  pounds  with  case. 

Price  $65.00 

The  Ideal  Typewriter  for  personal  use. 

Not  only  a  “Portable  Typewriter,”  but  an  UNDERWOOD 


UNITED  TYPEWRITER  COMPANY.  LIMITED 

109  Notre  Dame  St,  West,  MONTREAL  and  in  all  Canadian  Cities 


SHERBROOKE.  QUE. 


4(14  .Sc'v  Duk.®  Buiidina.  Montreal  [  ward  position,  an.vthing  to  do  with  I  Montreal. 


j  cyholders. 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  25,  1924. 


Grain  Stocks  on  Hand  This 
Year  Heavier  Than  in  1923; 
Analysis  of  Grain  Situation 


First  Seasonal  Statement  of  Government  Shows  Over  200,000,000  I 


within  brackots:  Oats  5?,5,7C7.000.  or  — — — — — — — — — — — 

its  prr  cent,  of  5(j:J,0ft7.5Oi)  (452.569..-  nf  01  •  1  17  a. 

baricr72%w^^^^^  Interest  to  SfllppCrS  3110  liXpOrtCrS 

76.997,800  (68.207,000  oi  95  por  cent.  |  _ 

of  71,865,300);  rye  22,123,300  or  95  '  ' 

pe(  cent,  of  •23.231,800  (31,1(t3,500.  or  EF'FKCT  0!  «  tK  - - -  -  Trunk  Railway  system  a.s  travel!. n„' 

96  per  cent,  of  32.373,400);  buck-  (»>  HRfTl.SII  SHlI’l’IXi  p,assenser  uKciit.  with  headquarters] 

I  wheat  8,494.000,  or  87  per  cent,  of  Indicative  of  the  inroad.s  made  bv  at  Moncton.  On  the  amalgamation 

:  9.743.700  (8,633,000,  or  89  per  cent,  the  war  upon  Itritish  .'^hippin-^  is  a  of  the  Grand  Trunk  naljway  system 

I  of  9,701,200);  corn  for  husking  10.-  report  from  (Ik-  r.  S.  Department  of  with  the  Canadian  National  Railways, 


Sliippcrs  and  Exporters  |  mjSJRALIA-NEW  ZEALAND 


FROM  MONTREAL 


S.S.  “TREVORIAN’ 


MAY  20th 


Bushels  of  Wheat  Remainins  Stocks,  of  Which  117  000  000 '  13.608.000  commerce  that  British  entire  ship-  Mr.  Corcoran  was  appointed  general  j 

A  ;  Of  *  j  cT  *  wi-ii  «  i-.  r  ^  :  ''-M^^.OOO.  or  88  per  cent,  of  13.798,-  mne  which  in  1912,  totalled  48  per  travelling  passen.ger  agent,  from 

in  Elevators  and  Flour  Mills— '15  Per  Cent,  of  Total  (lOO):  flaxseeel  6.870.7(K(,  or  !I6  per  cent.'  of  the  world's  toiyiage,  now  which  position  he  has  been  promoted : 
Crop  Remains  in  Fanners’  Hands — Quality  and  Distribution  cent,  of  7.J39.500  (4,752,000,  or  93  per  amounts  to  only  35‘per  cent. 

of  1923  Harvests— Cunrent  Conditions.  cent,  of  5.008,5o0);  potatoes  47,243,-  - - — 

f>0o  cwt ,  or  8.5  per  cent,  of  55,497,000  GETS  f  III.NEME  L.VBO 

^  (45.9(/8.000  cwt  .  or  82  per  cent.  i.asspncerK  la 

The  first  of  the  series  of  1924  crop  |  bands  and  554,000  bushels  in  transit,  of  5.5,745,30f>  owl.);  turnips,  etc.,  32.-  ii-,,  ^tar  Mr 

statistics  and  reports  to  be  issued  by  E-lor  all  these  grains,  excepting  rye.  412, oOO  cwi.,  or  85  per  cent.  ,  riiinamp'n  who 


(iETS  nilNEME  L.VBOR.  v 

Among  the  passengers  landed  in 


to  his  pr(*sent  post. 

REtOKD  FOR  SUEZ. 

Suez  Canal  traffic  for  1923  show  a 


siaiisiics  ana  reports  to  De  issued  by  ror  all  these  grains,  excepting  rye.  412, oOO  cwi..  or  85  per  cent, 
the  Government  takes  the  form  of  a  the  quantities  in  Canada  at  the  end  of  38.1 16.500  cwt.  (38.383.000 
statement  of  stocks  on  hand  and  of  5Iarch.  1924,  are  greater  than  they  cwt..  or  87  per  cent,  of  43.- 
quality  of  field  crops  of  1933.  This  were  a  year  ago.  973,500  cwt.) ;  hay  and  clover  13, 621,- 

presents  In  summary  form  total  In  Farmers’ Hands.  000  ton.s,  or  92  per  cent  of  1 4.844,900 

quantities  of  grain  in  Canada  at  the;  tjjc  end  of  March  according  to  1^”'"'  ^ >3,130,000  tons,  or  91  per  cent, 
end  of  .March,  1924.  stocks  of  agrl- !  the  report.s  of  crop  correspondents  14.488. 2(K(  tons).  The  proportion 

cultural  products  of  1923  remaining  I  15  pp,.  ,.pnt  of  ihe  total  wheat  crop  potatoes  estimated  by  ciop  corre- 

In  farmers’  hands  at  the  same  date,  j  of  t9.)3  lenwined  in  farmer.s'  hands  sP"’’‘>9nls  as  lost  through  frost  or 
and  the  proportion  of  the  1923  crops  this  monortinn  representing  70  TKS  J  winter  is  8  per 


973,5<I0  cwt.);  hay  and  clover  13,621,- 
.000  ton.s,  or  92  per  cent,  of  14.844,900 


I  Halifax  by  tin  '\  bile  Star  liner  Ced-  harger  net  tonnage  than  any  previous 
ric  were  49  f'hinamen.  who  are  to  year  in  its  history,  say.s  a  report 
■  form  part  of  the  crews  of  the  British  fi-pni  the  Paris  office  of  the  Wall 
{  Kmpire  .Steen  orpuratlon  coal-carry-  .street  .Tournal.  Net  tonnage  for 
;  Ing  steamers  Daghleld.  Roseeastle  was  22,730,000  tons  as  compared 

,  and  Wabana,  I'lie  Orientals  engaged  20. 743.000  in  1922,  18,119,000  In 


/or  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNEDIN 


Tot  freight  rates  and  all  other  particulars.apply^to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transport  Services 

LLMITUD 

COUNTY  L.INE 


or  the  other  field  crops  the,  pro-  hu.shels.  Deducting  from  thks  figure  pppp  taken  over  by  (he  New  York 
irtions  and  quantities  estimated  as  18,968,000  bushels  to  represent  loss  fjm,  of  .1.  I’  Whitney  A-  (  0..  who 
maining  in  farmers'  hands  on  in  cleaning  (4  per  cent,  of  total  crop  '  ^-jn  continue  the  business  under  du’ 


fid  with  139.788,()00  bushels  in  1923.  ,  portions  and  quantities  estimated  as  18,9i6S.(1( 
The  total  loi  l.i_4  comprises  Hi,- 1  jj,  farmers’  hands  on  in  rlean 

589,000  bushels  in  elevator. s  and  flour  :v, arch  .31,  1924.  were  in  bushels  as  of  474,1 

mills,  70,755,000  bushel.s  in  l,iiincrs  follows,  last  year’s  corresponding  7.5(i.(Km)  I 


,199,000  bushels),  adding  H.-ioId  name. 


'  by  (he  New  York  cf.ventb.  American  proportion  has 
fJiitney  A  Co.,  who  (aUcn  from  3.2  to  2.7  per  cent. 

?  business  under  dn’  Westward  shipments  were  double 
Wlllarri  Ivers.  who  ,f^o.se  of  eastw-ard,  whereas  in  1913 


hand’s,  and  14,149,nOO  bushels  in  ,  proportions  and  quantities  being 
,  sliown  within  brackets:  Oats.  44 

Of  oats,  the  total  lu  (  anada  on  ,  p _  or  248,363.000  (.35  p.c.  .or  171,- 

March  31.  19_4,  is  cstim.itcd  .it  _83,-  1  )(;:;  ofi());  barley  28  p.c.,  or  21  492  000 

516,000  bushels,  as  compand  with;  (25  p.c..  or  17.836.000);  rye  19  p.c., 
191.71S.i>00  bushels  in  1923.  4,467.600  (17  p.a.  or  6.4.33,000);  hnrk- 

Tbr  total  for  1924  romprisc.s  ..2,-  op  p  ^  ^  i_p4,,  ooo  (22  p.c.. 

412.000  bushels  in  (dcvalors  and  I  „r  2.127,000);  corn  for  htmking  ,18 

nulls.  24S.36..,000  bushels  in  fanner.s  1  p  or  2.427,000  (22  p.e.,  or  3,0,54.- 
hauds  and  2,(41,000  bii.shcls  in  t)  an- j  ()(,,)) .  fiaxsoed  .34-  p.e..  or  2.397,400 
sit.  The  total  rjuanlity  of  barlejjn  ,,7  p  ^  ^r  837,000) ; potatoes  34  p.e.. 
Canada  on  March  31.  1924,  was  30.-  in.uui-.OOO  cwi.  CiS  p  r,.  or  19.- 
119, "00  bu.shels.  as  cnmp.ircd  "!>>' 1 ,3,59.000  cwt);  turnips,  etc.,  12  pc 
25,429.000  bushels  in  1923.  the  fig-  4.55.0  600  rw|  .  (13  p.c..  or  5.774,- 
ures  for  1924  coinpiislng  a. .191, 000  ,,p^  clover,  26  p.c..  or 

husheJs  in  elrvators  and  mills,  21,-  s.gp.f^oOO  tons  (26  p.e.,  or  3,781.000 
492.000  bushels  in  farmers'  "hands,  fppg) 

and  3.236.000  bushels  in  transit.  Of  Merebantnble  Quality, 

flaxseed  the  total  qiiaiititj  in  store  Qf  )y,p  total  estimated  wlieat  crop 
on  .March  31.  1924.  was  1.265.000  „f  tpa;;.  yj;,. .  47 t.ifip.ofm  bushels.  96 


■  I  follows,  la.st  year’s  eorrespondiug  '"".(Km)  bushels  the  “carry  over”  from  :  yy(„i  . I,  P,  Whitney  A  c„  .hf,;  were  almost  equal.  This  would 

’  proportions  and  quantities  being  an'l  estimat-  f^^  n,p,  p^^,  Kurope  is  more  In  need 

shown  wdthiii  brackets:  Oats.  14  pointed  manager  of  the  loral  office.  ^,3, trials  and  foodstuffs 

:  r;,';-  2^ .•'?63.nnn  (.35  p.c.  .or  171.-  '  Since  the  death  of  T.  R  Met  arihy,  ,  _  ,^,1^  Asia  is  of  the  manu- 


froTTi  Asia  than  Asia  is  of  the  manu-j 
fnciuicd  products  of  Europe.  i 

(  .  M.  M.  SHIPS  FOR  AE.ASK.V.  I 

It  is  expected  that  the  manage- 1 


.^lontreal,  r.q. 

/loni  Montceal.  P.Q.  lO  | 

TO  ITtNDO.N  N.v.  Wrli.iiirt  < 

5.5,  c.r'.v  Coiini.v  . Ma.v  in  iSii 

— - . — ’ — I  PTpnrrrr  Fansi  - -  s.s;,  Krcia 

Ttt  H.4VRF;  s."*,  Uranl  (  .a 

5.5.  IJagar  (  nunt;  .  M*v  17  S.S.  nrllami  <  i 

5.5.  Itrnni  (  onnt.v  . Jiin»  K  l.-.•ll 

5.5. -»irc.T  Coant.T  . .Iiine  31  ro  |{(, 

(Sirorro  Fan.^>  ,  s.s.  I’or-.ancar 

TO  ANTWFRP  IlHstAne*^  (  oiint.* 

5.5.  foiinty  . .lane  s.^.  |>sp>  f  niinf.T  . 

1  Sirocco  Karks>  -'.n,.  rorsunitoV 


March  31,  1924.  the  actual  exports  of  y » vcnr-viu  tiji.  liVi-u-  oirnt  of  the  (  .O.M.M.  I.imited  will 

wheat  and  flour  were  229,039,tk)fc  ’ 'A’ ‘  shortly  announce  the  letting  of  a 

hiisliels.  leaving  a  balance  of  119,-;  (•KAIA  bHii  contract  to  luii!  1  the  fir;;t  of  t;:c 

222.(K)0  bushels.  The  visible  supply^  Figures  compiled  by  the  .Merchants  p.y|.,tiai  liners  that  are  expected  to 

on  March  31,  1921,  was  131 ,738,0011 '  Exchange  of  Vancouver,  show  iliai  pim-d  the  C .  N .  R  •  Vancouver- 
in  addition  to  70,755.000  bushels  '  port  has  shipped  36..532.387  Im.-hels  p„p  within  the  next  twro 

estimated  as  in  farmer.s’ hands.  The  of  grain  during  the  crop  year.  Sep-  .j,  |,„rter.stood  the  corn- 

visible  supply  of  131.738,000  bushels  '  tern  her  1st  to  .March  31.  The  year  .a,  to  have  the  .ships  built 


TVMOITER  TRF  Bl.i:9t 

GRAIN  NHIl’MI  VTS 

Figures  complied  by  the  .Merehants 


•■'IBST  sailing  PROIVt  MONTRItyi,  TO  ST.  JOHN’S. 

Calling  Ht  «  harlo»t<-l<ii\ii,  rMt.l. 

K-S.  Winona .  .  yiaj  ttril 

Pof  Rates  arid  Other  Information,  apply 

CANADA  STEAMSHIP  LINES 

Genrral  Acrnt*  LIMITgn  Main  i;i(i 


he.  placed  on  the  f'.N.R.  Vancouver- 
Alaska  run  within  the  next  twro 
years.  It  Is  under.stood  the  com- 1 
pany  intends  to  have  the  .ships  built  I 


Is  suffieient  after  counting  25  mil-'  will  end  August  31  of  this  year.  ,1  ,hprc  ,>  a  probability 

lion  bushels  as  food  for  the  five  |  During  the  rorre.sponding  period  last  "  p,-inre  Rnbcrt  will  get  the  .iob. 
months  April  1  to  August  31  to  gl-iyear  the  movement  was  13. ..d, 320  i  „r.ghai(  chfnhnildina  en- 

low  the  further  exportation  of  about  ,  hu.shels.  It  is  ahso  of  intere.st  to  ^ 


hushel.s.  ..s  ag.iinst  l..^:0"0  pev  cent.. is  reported  by  crop  corro-  make  the  total  exportable  surplus  to :  RortlaiuL  Ore.  formerly  the  ’grr-Tf  gone  east  to  .onsi.li  wi.h  the  com  i 


last  yoar.  tliis  jeur  s  loi 


Hponrionts  aF  lia\in^:  proved  of  nior-  33^;  million  bushols,  without  ^  train  port  of  the  P-Tcifir.  whirh  lias. 


inn  chantahle  qualit.x  .  the  proportion  re-  counting  the  surplus  in’  fai 

onn^u'^  f  !"  I"'’’'*'’  presenting  4.,4.s"t.nno  bushels.  Last  after  providing  for  seed 

113.900  bushels  in  tr;insit.  years  corresponding  figures  were  98  _  ,  „  , 

Of  rve  the  nuantilh’S  in  band  on  ner  cent  -  nr  :;S'i  9S7  hiishel.c  mif  nf  Ireneral  I  on  (lit  ions,  11)11. 


Of  rye  the  uu;mtiti<‘s  in  hand  on  per  cent.,  or  3S9.9S7  bushels  out  nf 
.March  .31.  1924,  were  8,526,00(1  husli-  399.786, luu  hushel.s.  ' 


els.  as  against  9,835.000  bushels  last  Of  the  remaining  crops  the  quanli- 
year,  this  year's  total  comprising  3,-  lies  and  proportions  raercltantahlc 
504,000  bushels  in  elevators  and  ace.  in  bushels,  a.'^  follows,  last  year's 


Of  the  remaining  crops  the  quanli-  l.ive  stork  arc  in  good  condition, 
ties  and  proportions  raercltantahle  l^ndder  was  plentiful.  Markets  for 


counting  the  suitiIus  in  farmeTs’inp  to  date  ship)>ed  only  29,000.000 
hands  after  providing  for  seed  I  bushels.  Portland  includes  in  her 

General  Conditions,  1921.  <  figures  shipments  of  flour,  while 

I  Yaneouver  does  not. 

The  winter  has  been  fine  and  mild  -  _  -  ’ 


pany  officials.  j 

The  vessels  will  he  larger,  faster,  I 
.and  more  luxurious  than  anything, 
norv  operated  liy  them  on  the  ('oast.; 
and  it  is  claimed  will  he  equal  to  the  j 
new  passenger  liners  now  being  built 
bv  the  ranadian  raclftc  Railway  | 


mills.  4.468,000  bushels  in  farmers' 1  eorrrsponding  figures  being  given  horses,  good  mil  eh  rows  and  sheep. 


uve  stork  arc  in  good  condition.  MEA  T  FOR  THE  LF.A'IA  I'H bv  the  ranadian  Pacinc  Kaiiwa.v 
■;ndder  was  plentiful.  Markets  for;  More  than  1  lu.tbd,  poundds  of  meat  coastwise  service  m  the  Old  Coua- 
ive  stock  are  poor,  except  for  heavy  j  including  2.5.000  tm-. 

torses,  good  milch  cows  and  sheep.  '  — .'.Xr'wvo  ov 

— aboard  thr-  Ig>vtathan  when  she  sail-  POSSIBLE  ^  ' 

I  rd  from  New  York.  These  figures  PAl  IrH. 


Chevrolet  Is  Easily 
Within  Reach  of  All 


EVER  before  in  the 
^  ^  history  of  the  auto¬ 
mobile  industry  has 
such  car  value  been 
possible.  And  it  is  pos¬ 
sible  now,  only,  because 
the  Chevrolet  Car  and 
Chevrolet  business 
principles  have  been  so 
universally  and  so  fav¬ 
orably  received.  Chev¬ 
rolet  production  has  as 
a  result,  rapidly  grown 
in  volume  until  now 
Chevrolet  is  the  world’s 
largest  manufacturer  of 
quality  automobiles. 

Chevrolet  quality  is 
more  than  apparent. 
For,  the  more  closely 
Chevrolet  is  examined 
and  the  more  severe  the 
tests  demanded,  the 

ibr  Econoiidcal  Transportation.. 


more  convincingly  is 
Chevrolet  quality  dem¬ 
onstrated  and  proved. 

Moreover,  day  by  day 
conttnuous  service 
brmgs  out  another 
ecofwrmy  equal,  if  not 
greater  in  importance, 
than  Chevrolet’s  re¬ 
markably  low  first  cosL 
Chevrolet  is  more  econ¬ 
omical  to  operate  than 
any  other  car  built  and 
its  maintenance  cost  is 
the  lowest  in  the  world. 

Investigate  Chevrolet 
yourself.  Call  on  your 
dealer  and  have  him 
demonstrate  the  model 
that  suits  your  needs. 
He  can  arrange  terms 
that  will  surely  fit  your 
circumstances. 


.  Include  every  fmm  of  edible  mfatj  Phipping  meti  in  Vancouvci  are  i 
I  food,  frT(m  whole  href  rarcaaspn  to  (irmicwhat  alarmrrl  at  the  rrpoit.’*  | 
■pigs  knurklefi.  The  pTodurts  In  from  M’ashington  that  the  I'nited  | 
pounrls  follow:  Beef,  l2.5tH»  po'.n'l,^:  gtates  Shi)>ping  Board  wa.«  preparing,,; 
'mutton,  7,000  pr'onfis.  lamb.  :!,.50"  to  withdraw  from  all  sbipping  oon-l^ 
jpoundp;  veal,  2,000  pounds;  frosb  fn-pncee  A  Canadian  Pacific  steam- 
I  pork  cuts,  4.(1.5(»  pounds.  «mokoo  ship  official  stated  that  sueb  a  move  ^ 
j  meal  10,200  pound.-,  corned  meat  -,  would  undoubtedly  break  up  tbe  F’*' ! 

7,200  poiind.s;  sausages.  2.210  leifie  westbound  eonferenre  because  ] 

1  pounds;  lard,  l,20o  pounds;  rot-ned  )  there  are  more  Fnited  Plates  boats* 

I  beef,  144  pound?  ;  miscellaneous  in  the  eonferenre  than  all  the  private  | 

!  meats,  3,896  pounds;  kosher  meats,  and  Dominion  Government  lines  put: 

!  1,345  pounds,  and  potiliry  and  .game,  together.  | 

i  24,865  pounds.  These  supplies  ire  In  the  Northern  division  of  the  ; 

I  for  ono  roimri  nf  sixteen  days.  eonferenre  the  fohmibia  Pacific  ; 

■  -  Shipping  Company  has  ten  vessels  | 

I  IMNUIA  BEATS  SRIZ.  from  the  Shipping  Board  and  the; 

The  Panama  Canal  during  1923  Admiral  Oriental  Line  has  seventeen 
handled  5,037  toll-paving  vessels  of  >'^**its  Against  this  rombination  of  ^ 
24.737.437  net  tons,  Panama  Canal  I '"’ont.v-seven  steamers  the  Nippon 
I  measuTement.  and.  in  addition,  436  i ''o*o'n  Kaisha  operates  ive  steam 
public  vessels  of  the  ttnitprl  States,  I  >o  '!■'  Pacific  to  (inent  . service, 

i  which  pay  no  tolls  and  do  not  figure  '>*0  Osaka  Shosen  Kaislia  five  to  .  .( 

I  in  the  statistie.s  as  usually  published.  >>^0  Canadian  Paeifie  Steamships  ou 
*  Most  01'  these  latter  were  naval  ves-  bnat:b  The  (  anadian  (lOvernment'Mer- 
jsels,  rated  by  displacement  tonnage  chant  .Marine  five  boats, 
j  rather  than  net  tonnage,  but  the  ’>'•’0  general  miprossion  of  1 1 
number  bandied  would  be  equivalent  i  tl’-iPPing  men  here  is  tmil  ?uch  an 
to  about  2.00(1,(100  net  tons  of  eom-|a'”ie>o  o"  "i''  dart  of  the  Shipping, 

I  morrlal  shipping  i  woiilrl  prrf  ipttRt.o  3  poiic'  o  ^ 

j  During  the  year  1923  Hie  number  I ’  - cry  eonipany  for  itself  and  a  ron- .  “■ 
j  of  vessels  passing  through  Ihe  Suez  j  0'*ei*t  ’’ote  w  ar.  K 

Canal  was  4,621,  and  their  aggregate  c-,-,,  i  A-is  P 

I  new’  tonnage  22,730,162,  Suez  niea-  VISIKILIA.N  HEATT  LOS,.  | 
j  surement.  The  large  profit.?  made  during  and  I 

Prior  to  1923,  traffic  through  tbe  I  immediately  after  the  war  by  tlie  I 
Suez  was  always  greater  than  the  1  Aiist lalian  slate-owned  merchant  I 


traffii  at  Panama. 

GER)LA5  EI5ER  TO  XEB  YORK. 


fleet,  when  operations  were  conduct¬ 
ed  with  :-;hip.s  bought  in  Knelanrt  in 
1916  .Hid  with  German  .ships  seized 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamvship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  promptidispatcli 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


HYDRO  ^ELECTRIC^OW^^ 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  ‘‘SHAWINICAN  POWER*’  is  avail¬ 
able. 

The  SliawInigaR  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Electrical  Energy 


The  new  NorUi  Gm-m.-ui  Llovd  liner  Au-iislian  harbors  have  beer 

(  olumbu.?.  the  large.st  .stoamVhip  of  '*f*  by  heavy  losses  during 

the  Gennan  Merchant  .Marine.  hl>e  last  i  wo  years,  .so  that  the  whole 

arrive  in  New  York  harbor  rrom  h, nf 
A ....II  -n  'I'l  ,  I  -  shows  a  net  loss  on  that  account  of 


RELIABLE 

SI*  (•(  Hydro-KIcr- 

<rlc  Power  |»lBn<* 
Miiii  larKC  atenm 
ploat  Rcdprve. 


i:05TI>T0l’S 

Availublr  for  H»r  St 
hours  prr  ilny  iind 
every  dny.  >o  re¬ 
strictions. 


rxLniiTED 

Approximately  ;to<i,. 
non  II  r.  available 
for  all  ptirpii>(:s. 


Bremen,  -April  3P.  The  columbus  is 
the  sixth  largest  vessel  in  the 


i  19:1,278.  The  statement  shows  the 
profits  for  Ihe  years  up  to  .Tune  3". 


'  1921.  iind  The  subsequent  losses: 

IS  1(t,tmo  tons,  or  which  about  u.OOt) 

Is  required  for  fueloil  2.000  for  fresli  ]i,^7  _  £  327  335 


FOR  POWER,  LIGHT  AM)  OTHER  PI  KPOSLS. 

Generated  and  Disfrihnted  !*y  the 

IV?ontreal  Light,  Heat  &,  Power  Consolidated 


water,  and  the  remainder  for  cargo.  |  11,17.1;^  .  576,614 

baggage  and  provisions.  The  liner  lui  s.ju  ’,1  i 1.169,1)34 

will  maintain  a  schedule  of  sever  i'n'i.;;(i  .  137.958  1 

I  days  to  i’rance  and  Kngland  and  ,  ifi2(i-2l  .  1tt2,948  j 

eight  to  Bremen.  Germany.  -Ac-  •  _ _ _ 

commodalions  are  provided  oil  thCj  Total  .  £ 3, .304:889  1 1 

i  vessel  for  400  first-class  passengers.  1  .\>i  losses — 

tiOii  second  class  and  800  third  class. ,  1921122  ....  £1,171,569' 

i  in  addition  to  a  crew  of  733  officers  [  1922-23  .  1,635.510' 

I  and  men,  a  total  of  2,533  persons,  j  ,  j 


GAS 


Xlnnafiirfariiig  and  Distributing  _ 

For  KG^lUFATIAI,  unit  I  . 

COM.UFRCIAL  ISFS  uuai  oervice 

liKiuiry  KeqiirNtrd.  AdilrcKs  to 

Low  Ratos  For  Sorvico  rowrr  Bid.,  >;»  Cmi;;;  St.  WoMf, 

Tel.  >lnin  4010.  Moiifrciil 


CHEVROLET  MOTOR  COMPANY 
OF  CANADA,  Umked 

SmAsUiary  af  Gemetal  Hdtan  af  CamaJa,Umttti 
OSFiAWA  aai  WINNIFEG 
DMl«ra  wanted  in  Tenitoriee  not  AdeqoMely  Cevvrad 


- -  1  Total  .  £2,796,719 

NEW  STEAADUllP  OEFICIAL.  .  iotai  net  loss  on  oper- 

i  .Inbn  H.  Corcoran,  who  has  been  .  .  40f!J.’78  , 

!  n pr>ointf'(1  To  tho  nrwlv-pstahlishrd  ,  write  off  of  £8,-; 

lpo.st  of  general  steamship  agent  j„  "">-00**  to  cover  the  difference  be- I 
charge  of  port  staffs  of  the  ,-ana- 1 ' 
dian  National  Railways  at  Halifax  I  ^nd  the 

and  Quebec,  has  liad  long  experience  '' 

tvith  the  pas.seuger  iralTic  dcpiuP-  also  lost  £2.-, 

,  mem.  IIo  entered  the  railway  ser-  ' 

chantcal  department  of  the  Inteicol-  ^ted  for  a  short  time.  The  total 
oral  Rallw.vy  Moncton,  but  in  |  i^^.^es  on  the  Australian  govern-: 
1892  transferred  to  the  paesenger  dr-  venture  in  .shipbuilding  and 

partment.  where  he  remained  unit!  [ship  owning  atv  thus  close  to  £11,-1 
•lime.  1911,  w  hen  he  joined  the  Grand  i  OOO.orio.  .  '  j 


RECORD  SEASON  hamiton 

EXPECTED  FOR  PORT  i  !  ■  = 

_  _  tho  iiiattor  of  fvrlcht.  traffic  wTmId  — 

The  arrival  of  the  M'htle  Star-Do-  regards  pa.ssenger  traffir.'a  ban- 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic,  Malleable.  Ac 
Foundry  Steel  Ac  Iron  Bars,  Open  Hearth  Steel 
Sheets.  Railroad  Track  Material,  Wrought  Pipe, 
Forgings.  Screws,  Nails,  Bolts,  Nuts,  Rivets. 
Burrs,  W'ire  of  Ail  Kinds,  Blooms,  Billets.  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes. 
White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


'minion'lincr  ‘•('ornishman"  ,Vapt'.  H.  '  Year  is  looked  for  as  a  rc.su’.t  of  | 

B.  Calvert,  masterf  marked  the  open- 1 'tnmlgration,  the  British  i  frnm  thif  nrie-nt  to  North 

ing  of  what  is  expected  will  prove  ;  Exposition  at  AVembly.  and  i  p„  We  tbeir' ?ead 


I  another  record-breaking  season  for  j  Kco'w-lng  favor  with  which 

the  port,  of  Montreal.  I  the  St.  I-awrencc  route  is  looked 

The  stacks  of  grain  at  lake  ports  |  oiion  by  many  Americans. 

!  this  year  are  considerably  larger  '  ' 


Pacific  ports,  move  here,  their  lead  j 
w-puld  no  doubt  be  followed  by  the 
Nippon  Yusen  Kaisha,  the  other  big 
Japanese  shipping  company  oper¬ 
ating  to  Puget  Sound  and  B,  C.  ports. 

The  decision  made  by  U.  S.  Con¬ 
gress  on  Monday  to  exclude  Japan¬ 
ese  from  the  States  will  be  another 
point  in  favor  of  the  change.  The  j 
Empire  Shipping  Company,  agents  i 
for  the  O.  S.  K.,  have  hail  definite  ; 


a  lUhen  Q^ravelbriq.  Garrtj 

□□MINION 


TRAVELLERS' 
CHEQUES 


itlon  and  arrangements  are  hoing ;  VANCOUVER  MAY  BENEFIT  ^’l  ri  T  nan' 

,  made  to  cope  with  the  expected  rush  :  t  w 

of  grain,  it  being  hoped  tha»  the  ;  RY  PASSAGE  OF  SFP  9Q  States  -will  be  another 

mocks  will  all  be  shipped  in  time  for,"*  FHilOHUt  UF  dtO.  ZO  j 

the  opening  of  the  1924  crop  season,  - - 

Oiii'lng  1923.  the  port's'  total  ton-'  According  to  statements  made  hv  marter'' and*'the^ -ame  ' 

tuge  handled  was  exceeded  only  by  '  officials  of;h,‘  Osaka  .'Chosen  Kaisha  Is^^e  of  B^  V^Greer  &  agema 

New  York  on  this  continent,  and  by  ,  in  Tacoma.^he  Pacific  coast  head  for  X?  Y  K  S  ^fhlmL  -  !■  ■ 

r'’”™'’''"';'  v’"''  ager  on  thJcLt  fofthe  Osakk  Sho- j  The  Eimu.clal  Times  reaches  a 
i  hurir  and  ’ Anfwerii-lthls  des-olto  tho  '  “•’'‘nil-  sen  Kaisha,  is  at  present  In  Japan,  class  of  people  who  lire  liitoresleil 

1  fact  ihat  tho  nnrt^waa  oniv  onon  fnr  "  the  contemplated  and  therefore  no  definite  statement  and  able  fo  buy  investment  sectiri- 

1  fact  that  the  port  was  only  open  for  1  passage  of  Secticn  28  of  the  Jones  could  be  made  officially.  .  Hem 


Good  the 


.THEY  PROTtCT  YOU  AltlNST  LOSS 


I 
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The  Laurentide  Company 

’  Limited 

GRANl^MERE,  t  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp* 
Wood  Boards  and  Newsprint  Paper 


NEW  BECKER  nRM 
IS  ORGANIZED! 
FURTHER  attack; 


In  AddrcM  to  “Ludgate  Syndi*. 
cate”  He  Claims  90  Days’ 
Credit  Arrangement  Ordinary 
Trade  Custom  —  “Ingenious; 
Actions’  of  Senator  Beique — >- 
Declares  Statement  is  “A  Fri* ' 
sid  Ue.”  i 


The  Answer  to 
Faint-Hearted  Over  Newsprint 


Production  figure?  of  the  CanafliHn  iiewsiprtnt  iiiills,  during  March,  as 
supplied  by  the  Newsprint  Service  Bijre;i,i  of  New  York,  showed  an  incraase 
of  over  5.O00  tons  as  compared  with  ibe  fisurcs  for  .March  of  lust  year.  th« 
totals  comparing  a?  H;’.538  with  107.210  tons:  I'he  .March  production  was 
UP  nearly  i.oOO  ton?  above  that  of  lYbiuary  and  nearly  3,000  abo\e  that  of 
January,  which  was  100,87.', 

What  is  more  to  the  jioiut  as  connadictins  any  suggestion  that  has 
come  from  certain  quarters,  is  that  shipments  during  the  month  showed  a 
lonsiderahle  increase  over  Kehruaiw  and  January.  The  figures  of  pro¬ 
duction  and  shipments  for  the  three  months  compare  as  follows: 

rroduction  ,  Shipments 

.1  inuary . .  ...  10!1.87^  tons  107.06fi  tons 

I'rhrnary . .  in.fitit  100.001  “ 

.March. .  112.53.S  "  111.262  “ 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE-MARIE.  ESPANOLA, 
AND  STURGEON  FALLS,  ONT 


HeadOiiicc:  SAULT  STE-MARIE,  CANADA 


(From  the  London  Burenu  of  The  j 

,  , _ Timts)  .  total  proHuction  for  the  three  months  .«o  far  this  year  ha.s  been 

/  on.  -  Beckei  .ipd  ompanj  ;’34,077  tens,  compared  with  20S.23;i  last  year,  an  increase  of  36.00tt  tons 

n024t  Limited,  has  been  registered  |  Phipmenta  for  the  three  months  this  year  have  been  rt2!t.12M  tons  compared 

at  Sonifir.set,  House,  London,  with  a  ■  with  202.771.  an  iiu-rense  of  almost  itfi.-lOrt  tons.  Production  and  shipmentB 

nominal  canitai  nf  Y  1  "o  (Vm  in  1  HO  - '  ihree  months'  period  during  the  past  five  years  will  serve  to  show 

'  i  the  remarkable  growth  that  h.as  tiiken  place  in  the  newsprint  industrv  in 
UOO  iW  ],er  cent.  (  umulative  Pre- 1  Canada : 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


ferenep  Shares  of  £1  each  and  400.- 
ocn  ordinary  shares  of  £1  each  and 
400.0IM,  oidinary  share.s  of  Js.  each. 

The  objects  arc  officially  de-  j 
.scribed:  To  adopt  an  agreement 
with  Sir  T'rerierick  Bcclfer  and  C~em-i 
pany.  Limited,  and  to  cany-  on  the 
business  of  merchants  and  agents  for 
the  sale  and  purchase  of  woodpnip 
and  any  other  material  nseo  in  the 
manufaetnre  ef  paper  or  p.iper 
boards,  wood,  lumber,  timber  and 
'reneral  merchants,  shipowner.,  and 
charterers,  wharfingers,  warehouse¬ 
men.  lightermen,  carrier.s  by  land  or 
.sea.  etc  . 

Sir  Frederiek  Becker  i.s  included 
in  The  list  of  fir.st  dircctor.s 


J  .Months  Production 

1024  .  . .  :’>:vl.077  tons 

t!'2;i  .  2!>s.2;i:i  " 

1U22  - .  21.>.00(!  •• 

1021  .  100.612  " 

102U  - .  211.237  " 


shipments 
.320.120  tons 
202.771 
2.'>l.no,'>  ■■ 

102.U3S  •• 

211.057  ■' 


CANADIAN  PAPERBOARD  COMPANY 

LiyiiTLU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAXrrArTCIUN’ti  ALL  mVADE^  0»-  Tlllj  |■■OLLOmOtO  BOARpsi 

TUirnOABU  NLWSBOAKI)  VAT  I.LNKO  BO.ARI* 

tsTK.AWBOAKD  nOOUl’l  Ll’  BOAIiD  '(  ONT ALNLK  HOAKD 
A^UIIL  TATt>l  COAILD  BOAKD  A>D  M'LllALlLLS 

-MILLS  AT 

Frankfordi  Ont.  Qunpbeilford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  I  Seigneurs  Street,  Montreal 


1.  G.  G-  Ki:nRY 
Ftriideiit 


DAVID  r.  i<<i|ii;iiTSu.N' 
Gmcral  .\|auager 


CHA3.  i:.  W  HiTrnv 
Sei'relary.rreiiiure: 


Over  $5,000,000  to  be  Spent 
In  Expansion  of  Powell  River 
Pulp  and  Paper  Company  in  B.C. 

ftroin  flic  Tiiiif Oliver  Biircnn  of  The  I  iiiiincini  Times,) 
Vancouver. —  Tiemands  upon  the  pl.ont  ul  the  I'nweil  Biver  Ptilp  anrt 
Paper  Company  have  increased  so  rapidly  duniiE  ilie  past  >car  or  so  that 
the  oompan.v  has  derided  upon  an  evpansiovt  programme  which  w  ill  mean 
an  expenditure  of  hetnem  *.5.111)0.00''  and  .«6.00ri,(iiH>  aivordlng  to  an  nn- 
nouiiccnieiit.  liv  Norman  l-.m*.  managing  director 

The  initial  work  will  consist  of  the  raisins  of  the  briRlU  of  tlie 
Powell  B'vei  dam  at  the  falls  which  in  itself  will  cost  Stl'io.eno  The 
fontrai't  for  this  work  has  lieen  let  and  work  is  lo  be  pioeerdd  with  at 
once.  Provision  is  also  being  made,  for  increased  wharfage  .spare, 
r^fsienger  sailings  alone  nnmbenn.c  27  per  week,  for  this  cit> 

.As  these  works  neai  c.omplefion  eontraeis  will  be  awarded  for  the 
other  units  of  the  developtncni  scheme  The  operations  m  eonneetton 
with  the  construction  o1  additional  plant  room  and  instaliattori  of  new 


MR  I  BLDtBirii>  rUARGKS. 

editorial  Note — Herewiib  is 
presented  a  further  instalment  of 
Sir  Frederick  Becker's  address 
to  the  Ludeate  Syndicate  in  Lon¬ 
don  in  reply  to  Senator  Beiue: 

Senati^r  Bei'pie  now  appears  to  he 
aikin.t:  yon  to  n^ntinne  to  purchase 
pulp  under  your  eontraets  w-bi!sf  the 
control  of  the  rompany  is  in  the 

bands  of  the  Banqne  d  TTocheUga  ,,  j  v.,  j  .  j  , 

Fnder  'ucli  condition'  I  can  assure'  mscblnery  will  require  considerable  dock  room  and  as  a  result  this 
\nii  that  ihe  .  iisf  of  voni  niitn  work  will  he  proceeded  with  immediately  These  iindertaUin.gs  wil)  he 
would  soa!  to  nXard  of  1,01.^  '  completed  wnbin  a  period  of  eght  month. 

For  your  own  proteefion  you  must 
insist  tliat  the  t  bicoiitimi  Company 
keep  to  ilieir  side  of  the  agreement 

and  place  your  Committee  of  Manage- 
ment  in  tb''  position  of  absolute  com¬ 
mercial  lontrol  which  they  wcii  in¬ 
tended  to  ccc^p^ 

W  Bay..’  (  redlf. 


ST.  REGIS 

COMPANY  OF 

LIMITED 


PAPER 

CANADA 


Heatf  Cotnfntnx 

MONTREAL  TRUST  BLDU 

MONTREAL 


UcntUyfHer  Atnem  ati  f  omponv 

It)  I.AM  42ih1  NTRLET 
NLW  '^’ORK 


The  ronipany  Is  also  planning  other  betterments  l./arge  sums  are 
being  spent  in  town  impi-ovcmenis.  Forty  homes  have  hern  built  ve- 


eentl.r  and  there  .are  112  families  on  thr  w.iiiin.g  litd  for  homes 
the  intention  of  the  conipjuy  to  meet,  these  housing  requirement? 
idly  as  possible. 


H  Is^ 
rap-'i 


Belgo-Canadian  Paper  Company 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

.MILL.S  AT 

SHAW  IMG  AN  FALLS,  QUE. 


Dominion  Textile  Company 


UMlTti,* 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Woods  Manufacturing 
Company,  Limited 


ms. 


Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins ,  Canvas  good.^,  Flags, 
Workingmen's  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS.  LTD. 
well.and 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes.  ‘ 

Lackawanna  McCrory  Cnal  Co.,  Limited 

213  ST.  JAMES  STREET 


With  icjj.ird  to  the  un.ius'ified 
action  of  Senator  Beique  and  his 
fi  icnds  in  instruct inr  Molson  s  Bank 
not  to  ullow  the  '"ommiitcc  of  .Man¬ 
agement  to  deliver  pulp  on  f*0  riay.« 

I  dr.ift?.  1  cannot  do  better  than  quote 
icoiinsclf  opljiion  nu  your  ri.gbt; 

'under  tliese  contr.ietr  .v.s  follows: 

"My  own  opinion  is  that  the  draft 
contract  as  riiawu  wa.s  intended  to 
enable  .special  or  usual  terms  to  he 
.inserted  in  the  blank  .-pair  after  the 
w-irds  ’terms,  of  payinciif  '  bin  .vueb 
sprrial  or_  usual  leims  would  he  siih- 
lee  I  to  the  n'giif  of  the  eomjvinv  at 
any  time.  If  It  so  dc.siiccl.  to  exact 
parment  before  deliverv.  I  unrlci- 
.siand  that  the  '  bicoutiini  i.ompanc 
bad  been  .'cllitig  pulp  to  those  con- 
iraetors.  and  that  ilu'y  h.id  al«ftv,s 
liofii  aKordni  the 
fouj-  montb.s  c  red  it 
trade,  although  tlie  actual  lontiacts 
made  with  Ibem  by  Beeker  it  '  o  on 
liclialf  ct  the  t  bKoiitimi  l  onipaiiy 
contained  the  sanic  imusc  in 
biackclr:  '((ash  licfore  deliverv  if 
requlredl.'  T  .also  undcrslaiid  that 
,  under  contracts  of  ihi.s  uatiirc.  it  is 
I  not  lusfomary  to  exact  paMucir  Vt-- 
foic  delivery  from  contraciors  who 
arc  in  good  fin.meial  siauding  and 
it  was  understood  between  seller  and 
buyer  tliai  the  right  to  demand  pay¬ 
ment  before  delivery  would  only  be 
eveiejrpd  for  flood  and  sufficient 
cause,  surh  as.  for  instance  the 
credit  of  any  (oorraetor  being  af¬ 
fected  or  failure  on  the  part  of  .mi- 
contractor  to  have  paid  promptly  for 
previous  pureha.«es  In  mv  opinion 
this  clause  in  the  contrari  wa.s  not 
irtended  to  be  used  arbitrarily,  ft 
i.s  a  commercial  contract  and  v.ould. 
in  my  opinion,  be  ron.strued  by  ,iny 
eoiirt  in  accordanr:e  with  the  en«- 
'  tom  of  Hie  tr.ide  in  respect  of 
contiafts  of  this  'bai acter." 

Senator  Beiqiirs  suggestion  is 
rather  niisleadiiif!  regarding  '  aptain 
Baldwin  who.  on  iny  initiative,  audit¬ 
ed  file  1022  rusts  of  pulp  on  your  Ite- 
I  half  and  found  that  the  eempany 
bad  enileavored  to  include  many! 
j  item.s  which  they  had  no  right  lo 
elaiiiil.  I  duly  appointed  (’aptain 
Baldwin  as  a  loemlicr  el  the  Toin- 
mlttee  of  Management  in  place  of 
.Mr.  Sweezey,  who  had  tesigned,  but! 

Senator  Beniue  then  very  wrcnrly; 
denied  me  the  right  tia  make  that 

KPlioiutmeut  or  to  interfere  with  the!  _ 

I'hieoutimi  company  in  any  way.; 

Senator  Beique  now  probably  fears  i  good  rinaii'uer.s 
the  result  of  that  refii.sal  and  seeks. ;  provision  of  the 
ro  enmpromlse  i>r  offering  to  ap-  ‘ 
point  Captain  Baldwin  a.»  "Controller 
of  Finance '■  in  .such  a  positien. 

Iiovvevci'.  (  apt.iin  Baldw  in  would  in 
lit;-  opinion  be  quite  usele.'s  to  you 

"Iridenl  I'ersoual  .Vniiuosif.t,'’ 

T  do  not  with  to  eonin.K-in  on  the 
evident  pertona,,'  animosity  ayainit 
ats  wbicii  inspired  niesi  of  fenator 
Bc-ique’s  letter,  but  1  clo  wish  ino.'t 
.virongly  tc>  adviSe  von  tha’t.  av  a  cen- 
d'Hon  of  eoniinuiug  your  dcaiing;- 
with  the  i'hieoutimi  Company  you 
should  iUiiief:  — 

7.  Qo  continuing  the  righ’ 
ibjough  me  or  some  Other  nominee 
10  appoint  and  maintain  our  indepen¬ 
dent  atir]  taiibful  CJommittee  of  Mun- 
.agenient. 

2.  On  liaving  the  powe;  of  tbit 
Oomairitee  of  .ilanazement  to  control 
the  company  independently  of  the 
neminees  of  fh»  Bank  of  Hoehel'jga 
eonfirmed 

On  yci'ir  rights  to  'i;«  real 
ninety  day^  terms  for  all  pulp  lo  'if 
dfiivcred  uuder  ’he  coniract?.  ! 

4  On  the  company  carrying  out 
all  the  Ludgate  Sv-ndieate  contracts  , 
and  not  picking  an'1  choosing  anion? 
them.  I 

Itealing  further  with  the  in^ienlous  ' 
acfloii.s  of  .Senator  Bidque  1  point  out  j 
that  as  soon  as  he  had  tlispnsed  of  | 
the  Chandler  Mill  propert.'  and  got 


American  View  of  Proceedings 
Before  Puipwood  Commission 
Says  Opinion  Here  Has  Changed 


.New  Volk  — An  lulerestm.g  article 
on  the  qiie.sfioii  of  a  puipwood  em¬ 
bargo  for  (  anada  is  (  oniaiiicd  in  the 
cunent  is.siie  of  the  Fa  pci  Trade 
Journal  published  in  tlii.s  at}  The 
article  was  (he  outcome  of  a  iiiciii- 
oiandiim  that  was  subniiUcd  to  Ot¬ 
tawa  oil  behalf  of  the  pulp  and  paper 
manufacturers  of  the  Ftpived  States. 
Ucclanug  that  they  would  seek  new 
sources  of  .supply  of  wood  either  in 
Ihe  I'nilcd  Slaieg  or  abroad  toouei 
Ilian  move  -Xmericaii  inilis  lo  (  aii- 
iisual  ihiee  or  |  I  he  moving  of  .Xuierican  mills 

lisiomary  in  liie  to  i  anada,  it  was  pointed  out.  would 
involve  either  Hie  scrappin.g  of  large 
investment:-  in  tlie  l  ulled  States  or 
duplicating  a  part  or  all  of  tbein  in 
(anada. 

'•Sigiiifiennt  iTunge I" 

The  .New  York  paper  declares  ih-ql 
"a  significant  change  bii?  come  over 
public  opinion  in  '  anad.'i  in  reg.ird 
it<  Ihe  .agifatlon  for  an  cmbar.go  .\t 
the  time  the  Commission  vv.is  a))- 
pointed.”  "it  adds.  "Hicre  appeared 
to  be  a  general  feeling  that  the  em- 
birgo  was  iu‘edpd  and  that  many  of 
the  Amci’ir.in  mills  would  be  forced 
to  move  to  (  anada  The  main  ar- 
giiinrnt.  it  says,  however,  was  that 
tbc  Can.adian.fore.sts  were  being  r.i- 
pid^y  d'-pleted  and  that  .m  embargo 
was  necessary  to  save  them  from  de- 
.-.iiuciion.  This  argumeul,  it  I'laim;-. 
was  a  "coni radletion"  of  the  other 
argument,  because  if  .American  mills 
were  (  stablished  in  Canada,  the  cut 
would  not  be  diminished. 

Settler-'  (  ompliesled  Situntioi). 

It  points  out  also  that  the  em- 
b,argo  was  complicated  by  the  fact 
that  Miong  nltjecfions  were  at  once 
raised  by  settlers  against  a  limitation 
in  Ilieir  maikef.  and.  secondly,  many 
American  mills  had  made  contracts 
for  n  stiiiplv  of  puipwood  for  a  num¬ 
ber  of  vear.'.  and  Hie  difficulty  arose 
as  to  whether  the  (Jovernineut  could 
legnll,'  quash  t.ho’se  contracts.  .As  a 
result  tlie  Hovernrnent  announced 
that  Hi"  embargo  vvotild  not  apply 
to  farmer.-'  puipwood  and  later  paps-j 


c'l  an  order-in-eoiincil  deelmin*  that 
th(  embargo  should  not  be  applicable 
to  bona  fide  written  eontraets  duly 
executed  and  delivered  prior  to 
.lime  Isi.  lf'23,  provided  this  eontrnrt 
did  not  exteed  ten  year.'. 

I  videiice  flic  Tml'Hriro." 

riealing  with  the  campaign  of  Mr. 
Frank  Batn.luin.  the  paper  decltres 
tlmi  be  and  his  .■^upporiei  a  at  once 
"redoubled  their  efforts  to  educate 
piildic  opinion  to  deuiaad  a  full  eiii- 
liaigo."  The  faniirr?,  lie  argued. 

I  (iiild  .--clI  their  puipwood  to  mills  in 
•  anada  and  the  giiveninient  could  fix' 
a  -  a  lu’u  e  the  oue  pi  (av  ailing  in  the 
.Xnicriv  an  iiiai  ket  riie  Order-in- 
('oiincll  Mr.  Barnjum  charged  as  a 
".■-ecrei  '  one  passed  at  the  behest  of 
.Sniciiean  iniciesti-. 

Dealing  with  the  irpoH  of  tijc 
(' oinmissiop.  Ihe  papci'  duclart  s  that 
"the  overwhelniing  mass  of  i-vidcmcc 
has  been  iu  opposition  to  Hi.  em¬ 
bargo."  .'Ir.  Barn.iuni  had  refn.scd  to 
appear  on  the  ground  that  he  did  n'lt 
propose  to  be  •'I'uil-'lo'.cd  "  by  cross- 
sxaininiug  l.awyers  Tbi--  latter  hatl 
reteiriice  to  the  i'ai'  tb.c  the  Ameri¬ 
can  interests  ’  liad  engaged  .Anne 
Hroftrion,  oue  of  th'  must  able  law- 
>ers  in  '  anad.’i  to  ,tpicseiit  them  at 
tin  inqiiir.v  " 

Qijebee  rremicr'.-  .Stand. 

Premier  Ta.;-chi  i .  .lu  of  Quebec,  jl 
is  staled,  niailc  a  il.iei ninied  stand 
against  the  embat’co  and  .-ewed  no¬ 
tice  on  the  I’cdti'.il  (fovcinment  lh«t 
tliey  must  keep  their  hands  off  Que¬ 
bec  a.nd  ie.jv  the  I'rovinen  a.  free 
I'and  wlieir  ilieii  uaiiiral  resourres 
were  (■onc'’rn'  '’I  D  i-  liecbared  Hiat 
the  Freini' I  "ll^^  tfie  support  of  the 
people  generally  in  tills  stand  "  I’lm 
I  Premier  is  qif  icd  as  stating  that 
fires  lio  cig!,,f.,.ii  time;,  as  miieli 
dani.igc  as  tliat  done  by  vvoodnieti. 
while  Insects  conic  .second  av  a  cause 
of  destruction  'I'hc  Premier  added 
that  he  tlionglit  an  einliar.so  wo'ild 
harm  colonization  and  agrieulriire. 
I'ollowing  this  the  Qn<  bee  la*gisla.- 
tiite  "passed  laws  I’cvoluiionizing  the 
sysleni  of  Forest  Protection,  especi¬ 
ally  in  regard  to  fire  control.'' 


The  Total  Cost 
of  a  Business  Letter 


A'; 


aipf'il  ar>«lysie  ef  th» 


C‘<  predu 
n-’r 

■iiliv 


Vi'r 


that  the  time  the  aveiag'  ' 
to  •lii’t.vt*  a  tetter  repre.-'-i’i 

a  COM  ef . 1  ■ 

Offic.  ivverhead  and 

sopplifs . 

Steiv'irvaiilirr's  wn.gcs 
Postage  ...  .  "  l 

Frinioifi  and  Envelop* 

makiuK .  ..  (Hit 

Best  EJond  Paper  .  .  .  iim, 

MaKiiis  a  total  co.-i  of  zn" 
vv'h'ch  fiyiir*  can  he  lakni 

fh*  CO-1  ef  Ihe  fjncsl  hcoid  pape,-  inadr,  !C| 
of  (he  entire  co.-l.  l-Jv-  uemg  i  he  ,  l(r.,p 
1  "Y,  could  -nvrd  IVooI.I  Yol  1m 
wii-tiiifi  ttve.  oilier  I'tiff:  owing  ih 

cheap  paper  ' 

Tlitre's  onli  one  beet  homj— 


Is  I c :  1  h .I n  2 c’r 
1  uriidi'  ,.f  homl  p.iper 
II  V  c.  :..,\c  an, I  VI  d-, 

li.T'.l  imi'i  c  ■.-I'  ll  nrol'  lo  .i 


KFOMi  ycaillM  KEe@i!5) 

A  hl(rh-*r»rte.  all-rng  bond  paper  for  all  •  oiwinen ml  puipo.-ey... 
for  forty  year*  the  standunl  liy  which  all  good  pjpiis  uie  judged.' 
.Made  by 

The  Rolland  Paper  Company  Limited 


High  graje  paper  ninker,  \liit,’  /.V.Cg 

noM  HKAi.  —  r\  \  «i>a 
-(.  Jerome.  1*.U.,  nnil  -Ion)  flolland. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMa^RK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATLRMARK 


GLAKAflTEES 

(JUALITY 


Howard  Smith  Paper  Mills  Limited 

MONTREAL 

Mill*  at  BeauharnoU,  Que.  Crati're.e  Mill*,  Que. 


I  I  ana'ia  fnr  llte 
ncccsjary  fnj’tUer 
capiliil.  and  so  cutting  off  the  sup¬ 
plies  which  wouM  have  enabled  the 
jrhirouitmi  Company  to  fulfil  the 
obligations  t-’i  Berk'  r  A;  Co  .  Limited. 

:  knowinv  vvcL  no  dottbt  that  I’ni.-,  dc- 
'  pi  ivyti'.'i.:.  '’‘"ipled  w-u,h  an  infifliou.> 
I  a’t.'tck  I’m  the  credit  of  Becker  &  c:r> , 


rlenafor  Beique  gives  iu  bi.v  letter.  I 
say :  — 

1  I  re.'-igned  to  prev-ent  Beique 
isstiiug  w  rits  w  hieh  m.v  law-yer.s  said 
be  had  ready,  and  wbieh  would  have 
brnoElit  .'Ott  (.as  routractor.s )  and 
Beckci?.  (.a.s  aij-eut..!  under  French, 
('.anarlian  .iurisdiction  1  re.loined  the 
Bo.ird  o'  Becker  A  ''o  the  hour  I 


LiiViitf  d.  "'’'ind  probaMy  wreck  rnv  t  ci-ni uijt  of  the  (-jijcbe 
comP'iir.'  I  t  iou 

f^cnaior  Beiqij.  cbo.-e  I’pe  eriticai  j  a  nmiue. 
mcnicr  and  frighteoefi  mv  fina.nriai 


iui  I 


The  Wabasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  P'ine  Counts  of  Yarns 


fneuls.  off  b.v  serting  up  '  ei y  barge, 
but  vague  and  quite  uniii.-rii’i.abif . 
claim.-  ag.iiiif  f  Becker  A-  '  o  .  Limited, 
and  other  Ludgate  ipyndieatc  cou 
;r.i''’or.-  for  excess  price  on  the  Liid- 
a,ite  contracts,  amounting  to  2'')  per 
cer.r.  above  market  on  MorhanieaJ 
and  *"  per  erpr,  on  Sulphite:  .and 
thif  b.v  way  of  aa  imaginary  set  off 
.rg.'iinsi  my  t.ompany's  lar.co  money 
Joan.'  to  the  •' hirotiiinii  I  'nrapanc’- 
He  .set  up  claims  tor  exce..?:  he  play¬ 
ed  w-nh  thes'  e'aims  an'1  cooked  and 
recooked  Them  and  bad  them  enrerci 
on  the  book.-,  by  bis  direri  order.', 
af  profit — well  k..uowicg  that  if  ever 
the-’  could  be  establtihed  against 
you.  the  contraeterf.  they  would  have 
to  be  repaid  in  eight  years  under  the 
las’  clause  of  the  ron’rart  He  was 
unahJe  to  is.sue  jiis  balance  sheet  be¬ 
cause  the  auditors,  of  rouvst'.  eom- 
menied  frerlv  on  the  entrier-;  luit  lib- 
unfair  and  improper  atiion  in  this 
respect  wa;  enough  to  previ-iit  niy 


the  Ha'  Ha  i  Bay  ('ompanv  at  bis  j  reftnancim;  t|ir  c  v.nipanv  and  gcttim. 
merry,  h“  used  hi-  ron’ro!  cf  the  !  control  back  into  the  h.ands  of  tho 
I  (  hleoiitimi  (’omp-iny  for  the  purpose 


out 


'■na 


shareholders  and  pu’Hn 
of  pjcvenfing  mv  cornple’ion  of  the  ;  tor  Beique  and  his  bank 
arrangemcn*  which  I  had  made  with  i  In  reply  to  ’he  five  reifona  which 


The  'oreakdow-n  of  i.^e  credit  of 
Beckfi  A  (.0  .  Limited,  w-a-f  ’be  frmt 
0!  hi;v  action:  b'lt  a.n>’how.  ibaf  risk 
wa;  one  wbirh  he  wa;,  content  ’o 
take  IV  hen  ’.he  suaraniet  wa*  given 
(  0-. ei’in.’z  ien  years. 

4  Thi.-  is  a  frigid  lie  i' hicoi.it iini 
‘"oif.panif  f  oMed  Becker;  neai’I> 
£ 3111101,111.  rhiefiy  for  m'io<iys-  ad- 
.anced  during  this  las’  year 
Hei-kei  *  Co  and  paper  mills  asfoci- 
.'iti-d  wit.h  abid  guaranteed  by  them. 

Counter. claims  laiiererj  troni  day- 
io-dar’  a  ih’s  cunotj?  .'k'-iia’or  Belqu« 
brooiis  O'er  ’bemi  bav<  no’  .vet 
reai'tied  Becker  A-  ‘‘’o,  or  11?  R«c'eiv*r 
in  any  definite  form.  l*eoaior  Bei(i|U« 
cjinnot  even  yet  come  ’o  'he  point 
where  he  wjll  be  able,  to  rp8k«  no 
furth*'r  .al’eraiion  or  addition  to 
these  unitifiif table  claims  which  Are  1 
devoid  of  .'■'iibstancc,  an*!  purely  I 
iiuaginaiy;  and  in  any  case,  ihe  con,! 
lrnct'5  require  that  such  claims  would  ' 
have  to  bt  ipcideij  b.v  arbitrafion. 

The  men  whom  I  .ippointed  to 
Hie  (  onun.it'ee  of  M-inagement  were 
tbi’ce  dirfctci’’-  of  the  lompany.  How 
can  this  be  gross  abu:;c  of  the 
power  of  appointment"? 


Tit-  ’Seat 

oftSe^idcc^ 

COAIw 


For  Manufacturing  and  Bunkering 
a  Specialty 


George  Hall  Coal 


&  Shipping  Corporation 

211  McGill  Street.  Montreal.  Main  833’ 


SIUI.L  O.NT  VRIO  I  I/OT  B 

nir.r.  in  mqi  mvrioN 

Toronto.—  AA'ord  ha-  been  rereive,! 
here  r’a’mg  iliai  Hie  Kent  Flour 
Mills,  at  Chatham.  Out.,  have  sone  i  li’e 


Into  liquidation  and  may  he  operated 
b,v  a  leoei'rr  The  Ken’  FUmr  Aiills. 
which  b.-ivc  a,  rapacity  nf  660  h.irrel,-. 
h.i'c  birgoly  been  handiing  corn  of 


V- 
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The  House  That  Service  Built 

OUR  organization  as  it  is  to-day,  composed 
of  offices  in  leading  cities,  all  intimately 
connected  with  the  mines  of  Northern 
OntaVio  through  an  elaborate  private  wire  sys¬ 
tem.  has  only  been  made  possible  by  striving 
to  render  the  service  that  each  individual  in¬ 
vestor  needs. 

Our  firm  has  been  built  up  on  discriminating 
service,  and  with  its  steady  growth  our  facilities 
have  been  expanded  so  that  to-day.  more  than 
ever,  does  Moysey  Service  appeal  to  its  investors 
who  seek  particular  trading  facilities. 

Ware  iir  had  the  opportunity  of  serving  you  yvtT 

ARTHUR  E.  MOYSEY  &  CO. 


242 

Bhv  St., 
Toronto 


BHOKK.ItM 
SINCE  1!M)I 


Mines  and  Mining  Securities 


WORLD  RIVALS  IN  Outlook  is  Now  More  Promising 

ACDCCTnO  Pin  n  (From  tlie  t<lmonton  Bureau  of  The  I  fo.st  well  this  .summer  .scmcwhcre. 

'  AoD to  I  Uo  r  I  tLU  „ .  . 


HODLOIUO  rlLLUl  Finanml  Times) 

Kdmonton.  Rumor.s  are  current 

-  I  here  that  the  Koyalite  f  onipauy.  a 

South  Africa  and  Rhodesia — Lit- i  suhsidiary  of  the  imperial  O  i  i.imit- 


Stobie,  Forlong  &  Co. 

MEMBERS  TORONTO  STOCK  EXCHANGE 

2nd  Floor — Reford  Building 

BAY  AND  WELLINGTON  STREETS 

TORONTO 


iai  Times)  I  alons  the  rmses  oeiween  me  i  urner 

Rumor.s  are  current!  valley  field  and  the  International 
boundary,  but  the  loration,  if  such 
oyalite  f  onipauy.  a  fippisinn  i.s  made,  is  .still  a  secret. 


HAMILTON 


BRANTFORD 


KITCHENER 


I that  tne  iioyaiiu  <  o^lpall,^.  .»  ^  decision  i.s  made,  is  .still  a  secret. 
»uth  Africa  and  Rhodesia — Lit- i  subsidiary  of  the  Imperial  O  i  i.imit-  Meanwhile  other  eompanies  in  the 
tie  Manufacturing  in  Canada  Ud.  operatine  the  crcni>  ol  -.veils  west  same  field  are  makina  plans  for 
— Development  For  Commer- 1  of  Okotnks,  mar  niaek  p-amond.  is  active  development  work  this  sum- 
•  ,  n  r  »•  I  I  »  I  prenarinR  to  make  some  deep  tests  mer.  The  new  inansjrement  ft  the 

cia!  Purposes  Entiiely  Last  50,  jnh,'>vtiy  bosin  drilUne  dowTi  I  Sontliprn  Mbprta  Oil  rompany  has 


Private  ufres  connecting  all  offices 
with  Montreal  and  New  York 


New  Light  on  Situa-  ,hp  xo.  4  well 

be  carried. 


deep  as  the  b't  ran  |  had  full  enntrol  of  the  affairs  of  that 
company  now  for  several  weeks.  The 
t  the  oil  otiilooh  in  cfinipment  in  the  field  is  helnn;  srad- 
the  Rovalit.-'  is  e\.  iiallv  into  shape  for  resuminp 


_ _ _  I  Reports  are  Dint  tlie  oil  otnlooh  in  eriiiipment  in  the  field  is  hrlnn;  arad- 

New  licht  is  ihrown  upon  condl- 1  th''  No.  1  well  of  the  Ro.valit.-'  is  ex-  ually  ;;ni  into  shape  for  resuminp 

fions  in  the  .asbestos  industry  by  an  oeptionally  promisinK  and  that  from  work  .and  it  is  expected  that  a  defi- 
arflcle  from  the  •‘Commerce  Month-!  2o  to  22  barrels  of  sasoline  per  day  nite  announeement  will  be  made  in 

Iv”  of  the  I’nited  .State.s  which  deals  I  «ie  heln.c:  drawn  off  from  the  pipes  Ihe  course  of  a  few  dajfi. 


PERCY  LUSCOMBE  &  CO.  LIMITED 

MINING  STOCKS 


ly”  of  the  I’nitrd  States,  which  deals  neln.c:  dra 

with  asbestos  and  Its  inaniifaetiirps.  aupplyins;  the 


;as  from  the  well  by  The  Illinois-Alberfa  plant,  about  a 


BOUCHT 


QUOTKD 


The  latter  phase  is  of  vital  ini-  natural  ronden  ation  before  the  wet  iriile  north-west  of  the  Royalite  Xo 


I  Lo  Train 

Trout  Lake 

j  Northern  Ontario’s 
I  Newest  Silver  Bonanza 
Particulars-  of  this  Com 
rany’.s  late.st  rlcvelop- 
iTient.s.  and  an  outline  of 
its  market  pos.sibilities. 
are  given  in  a  special 
Bulletin  vvhich  we  have 
just  prepared  and  which 
is  now  ready  for  mailing. 
Flvery  holder  nr  prospective  J 
pnrrhaser  of  niininc  share.'  j 
will  find  ihi."  Bullrtln  of  j 
interest.  j 

If  your  name  i.;  not  on  onr 
Miailinc  list,  write  tor  your 
copy  to-day. 

Homer  LGibscr? 

^  AND  COMPANY  \ 

Bonk  of  Hamilton  Bld^. 

TOPIOMTO  ® 


F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Mpinbrrii  Sfandurd  Stock  and  Mining  Ecihange 

McKinnon  Bldg.,  Toronto 
riu>n#‘  .4defoif!e  670.‘5-6. 


GET  THE  NEXT  THREE 

T.«siie.s  of  the  f'enridinn  Mininp; 
Times,  pent  you  I  'reo  and  wit  bout 
obligation  of  .any  kind.  M'rite  Cir- 
onlation  riept ,  m-.  ntioning  -F-inan- 
cial  Times. 

CANADIAN  f^lNING  TIMES 

1  nmnliiion  Rs-nk  Rldi;.,  Tnriiuto,  funada 


H.  P.  BELLIHGHAM  &  CO. 

Mcntlierfi  Sfandard  Stex'k  Fxchani^c 
A  DErEMMBLR  SERVICE  I.N  MINING 
sSECLRITIES 
CoiTcspondonce  Solicited 

2.?  Melinda  .Streef,  Toronto 
M.  2717 


Koontz,  Hickey  &Co. 

MIM\G  STOCKS 

Our  daily  Hiilbuin  on  the  Min¬ 
ing  Market,  .siippleniented 
fortnightly  t.y  onr  Publication. 
"The  Mining  .\ge."  Free  on 
request. 

A  del.  <i::,M)-0400. 

Roy.al  Bank  nidg.,  TOKOIVTO. 


iINFLUX  OF  5,000 
INTO  HERB  LAKE 
DURING  SUMMER 


Rush  to  New  Gold  Mining  Area 
in  Manitoba — Traffic  on  Hud- 


imitnnre  to  the  Canadian  industry,  sas  Koes  thinngh  iho  .xtr.aetion  1.  Is  markin.c:  time  for  Ihe  present 
a.s  by  Car  Ihe  large.sf  part  of  raw  |  Plant.  pending  the  completion  of  .some  new- 

asbestos  used  for  manufaeturing  ini  It  is  also  reported  that  the  Imperial  leflninp  plant,  hut  operations  are  ox- 
ihe  Cnited  .States  is  imported  from 'Oil.  I.imited.  plan.s  to  drill  amoher  peered  to  re-eommence  shortly. 

Canada,  and  the  rievplopnient  of  | _ _ _ _ _ _ _  _ _ _ _ _ _ 

tnanitrael iirins  uses  for  asbestos  na-  i 

=; , TECK-HUGHES  TO  I QUINZE  POWER 

T  Ritod  irNtaf.es  piodurtion  of  raw  ati-  |  | 

i  SELL  500,000  BY  SEPTEMBER 

The  automobile  industry  and  auto- j  _  _ _  |  _ 

mobile  owners  consume  fifty  per'^^  jfl,  Kirkland  ).a|,p  Deal  Off.  I'oni.  j  Xorthern  rnn.a.,l,a  Power  I'o.N  Sew 


TECK-HUGHES  TO 
SELL  500,000 


QUINZE  POWER 
BY  SEPTEMBER 


>«  1  6223 

\  7549 


F.  G. 


55  ST.  FRANCOIS  XAVIER  ST. 

MONTREAL 


OKE  COMPANY 

Members  Standard  Stock  Exchange 


cent,  of  the  a.sbestos  products  rnanti-  j 
faf'turerl  in  the  Cnited  States  .As 
hestos  m  one  form  nr  other  is  used  ' 
in  a  dozen  or  more  parts  of  the  pre-  ! 
sent,  motor  ear,  but. its  chief  use  is, 
in  the  maniifaeture  of  brake  linincs.  ; 


pany  >Vill  Iiierea'ic  Ore  Boserres 
and  Plan  For  Mill, 


son’s  Bay  Railway  Conjested  ,  It  estlniafprl  that  the  annual  eon 

—Success  of  Bingo  Financing ;  asbestos 

o  Ail  .  o  1  r%  *  tU/atO.nno  feet,  of  whirh  1 .1.ObO.nnri 

rower  Must  Soon  be  De- ,  f,.pf  ji^  new  car.s  and  .'i.a.iMm.ijiKt  feet 
veloped.  ,  for  replacement  puipo.=ps. 

"The  majiiifaeture  of  asbepto.-  on  a 


'  Teck-Htiphes  will  finance  the  ron- 
struetion  of  if.s  mill  and  the  digging 
i  of  its  shaft  by  selling  'I'reasury 
j  Shares,  of  whu-h  there  .arc  apinoxi- 
,  mately  .‘iOO.Of'U.  The  ronipany';;  plans 
lor  .a.  new  shaft,  art  an  immedi.ife 
:  objective  of  l,.)i'iii  leet  and  an  iilll- 
'  mate  depth  of  2,.'i00  feet  or  deeper. 


(Irnni  Ihe  4fiiuiineg  Biii'eaii  of  The!  eommercial  scale  is  a  dcielnprnent  i  I b'dher  developments  as  to  the  new  ; 


>'orthern  ran.a.il,a  Power  I'o.’s  Sew 
Development  Ready  by  Early 
Fall-  >'et  Earninirs  l.p  .'•S 
Per  (  ent.  Owr 
East  Year. 

(Prom  the  Toronfo  Biirean  of  The 
I'iiiiiiK  ijil  l  imes,) 

Toronto. —.Vet  earnings  of  .Xorth- 
ern  Ciinada  Powt I.irnitpfi,  fttr  the 
iionth  of  .M.arcli.  r,t24.  were  .Ibi4,125, 
a.s  eonipaia'l  with  $27.6,52  for  March, 
I'  2.1.  an  inerease  of  more  than  136 


TELEPHONES:  MAIN  4440-1 


34  KTNG  STREET  EAST 


TORONTO 


I  intuiriiil  Times.) 

Winnipeg, — neliei  times  loom  up 
ahtnti  for  .^lanitobn’s  rich  mining 
tirca  in  the  north,  .\d\lres  from  The 


of  the  pa.-ii  fifty 


,,^p^mlll  will  wait  until  the  management  j  ,,,, nines  for  the  flr.->t  three 


I’as  imliejiie  that  Herb  Lake  will  see;  ty  per  cent,  of  wliat  it  use 


an  influx  of  .".onu  people  this  sum- 
nicr.  and  con;^iilei-,-iti|p  development  of 


I  TTilterl  States  is  the  largest  inanufae-  I  ’-^6  deride  wliai  size  will  be  re,-  |i,,onll'i,  nt  1b'_'4  were  $]''1.t71|  an  in- 
]  tiirer  in  the  world,  it  prcduce.  only  nulled.  jcie.ase  oi  $76,346  or  aS  per  cent.,  over 

I  one  per  cent,  of  the  total  niilpu'  of;  ^6  n  statement  to  Ihe  Xoitliern  tiie  ..-ame  period  of  162. >. 
i  raw  asbestos,  and  imports  over  nine- I  Miner."  c.  I..  DentMin,  president  of  The  eompnnVs  reservoirs  are  full, 
;  ty  per  cenl.  of  wliat  it  uses.  Nearly  i  Teck-Hiiglie.-.  expucssr-d  no  disap-  and  they  .arc-  aiisured  of  suffielent 
I  the  whole  amount  comes  I't-oni  i  an-  '  poiniinent  over  missing  Ixirklaiid  w.fier  jiower  to  c>perate  the  present 
,  ada.  although  t  nnsiderabb-  auantliie.s  i  l.ake  Gold  .Mine.  Teck-llushes  bad  plants. 

:  .also  come  troin  South  .Afi  ic.-i.  The  '  never  had  an  option  on  the  proiterty  'I  bo  first  geiier.-itor  of  lO.pfn  ti.p. 
i  major  asbetos  nrodiieing  eountries  but  had  looked  into  it  and  foiiml  ibai  i'^'  been  deljiered  at  the  ctinipan.vs 
j  are  not  important  rnanufartnrln.e  |  the  Kirkland  Lake  shaft  would  have  :  *’»  w  developnieiit  on  the  Qiiinze  iiver. 

I  countries."  been  no  use  to  them  as  they  would  '  onsfrucUon  of  the  ir.ansm.ss  on 

I  Only  rommen-ial  llineral  Fibre,  i  have  required  the  big  central  shaft  !,Vsured“oMia\ ing  power 

;  The  article  goes  on  to  .stale  that' 6“^  ’’'•'•J-  mill  rathei  ,,,  now  development 

asbestos  is  the  only  commereial  fibre  I  than  the  piobablc  value  of  Ihe  eom-  first  of  September  at  the  l.at- 


the  whole  amount  eomes  from  <  an-  j  poiniinent  over 
ada.  although  (nnsiderabb-  quantliie.s  i  Lake  Gold  .Mine, 
.also  eonie  troin  South  .Afi'ie;i.  The  never  had  an  opt 


<b,.  ir.  t  u  i i..  ....li  •  -lisn  eonif  (101)1  .-soill  n  .ATIK'.).  I  lie  '  lien;i  iiau  all  opi  lOIl  oil  Mil-  |)IU[aiiY  ■  ■■■  . .  -  ■  ,  r 

(  in-tied  ■  •  i>  >  - 1  asbe  tos  nrodiieing  eountries  hut  had  looked  into  it  and  found  that  been  deliiered  llm  compan.vs 

Alre-idv  there  i^  -i  eon-eslion  of  i  ^6t  important  rnanufaettirlng  j  Die  Kirkland  Lake  shaft  would  bare  :  *’»  w  developiiieiit  on  l be  Qiiinze  iiver. 

y\iir«i(i>  incio  is.  a  congoM  Kin  ^>1  '  ,  .  '  ..  ,  T  nf  Iho  t  r;iru-;nHssion 

t'.affie  on  the  Und.-am's  Bay  Uailway.l  countries.  ,  been  no  use  to  them  as  they  would  nraHjcatllv  completed  and  the 

Between  The  I'iis  and  Mill  82  •‘.stand- I  Only  Foinmercinl  (liiieral  Fibre,  i  have  required  the  big  central  shaft  ,  ‘is  ,,5.s,jrrrt  of  ha\ ing  power 

ini’-  room  only"  has  be.en  the  order.;  The  article  goes  on  to  .stale  that  '  ’way.  It  was  the  rnill  inthei  ]j^.p,.pf|  from  the  now  development 
Largo  quantities  nf  Ircight  are  also'  asbestos  is  the  only  commereial  fibre  I  than  the  piobablc  value  of  Ihe  eom-  first  of  September  at  the  l.at- 

reported  to  be  left  standing  on  the  (pp  mineral  kingdom.  "Its  ))|-h  |  P^ny  s  properly  as  .a  mine  that  might  1^  j.,  consequently  there  will  be  no 
pI;itfornis  through  lack  of  space.  On  rrsisiiuicc  t()  heat  and  rhemieals  and  i  have  induced  them  to  take  It  over.  i iiiff jculty  in  taking  care  of  the  power 
April  rith  alone,  it  is  reported,  26  cars  j  lnsulatin,g  value  as  a  noneonduc-  I  w-as  staled  that  during  the  first  (ipmiinds  of  the  eompany‘s  rustoiu- 
oi  Ireight  were  shlfiped  to  Herb  Ltike.  i  f,f  pp^,  electricity,  coupled  i  half  of  the  present  flseal  year  Tcrk-  tprs, 

and  Ihe  movenient  hits  only  started,  .  y.,,,,  ,|^n  f^p,  ,1,3^  ,,  ,,p  '  Hughes  had  put  in  sight  over  •'51.606,-  : - — — 

rive  rongestion  whieli  has  appear- 1  ^yp^pj,  assure  its  usefulness  In  |  606  of  new  ore  and  after  drawing 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development-  Published  weekly. 

THE  .MIMNf;  Al.THORITV. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


12.  m  Year  in  Canada. 


$2. .50  a  year  in  I'nitcd  State.s. 


April  rith  alone,  if  is  reported.  26  cars  j  ps  Insulatin,?  value  as  a  mneonduc-  I  ff  "'os  staled  that  during  the  first 
oi  Ireight  were  shlfiped  to  Herb  Lak(.‘.  i  (p,,.  f,f  beat  and  electricity,  coupled  i  half  of  the  present  flseal  year  Tcrk- 
nnd  Ihe  movenient  hits  only  started,  .  ,bp  fapf  ti,at  p  can  pp  spun  and  '  Hughes  had  put  in  sight  over  -51.606,- 
rivp  rongestion  ivhieli  has  appear- 1  yy^^pj,  assure  its  usefulness  In  j  606  of  new  ore  and  after  drawing 
ed  (in  the  Hudson.'-.  Ray  l.lnc  h.as  al  |  infinsii-y.  The  longer  fiber  .  down  about  half  a  Tnlllion  in  pro- 

le.idy  pen  he  mih.iect  of  a  discus- j  ,jj,pp^  ,-jpp  spinning  and  weaving  as-  '  duetlon  was  over  half  a  million  good 
w  '"■■•“‘6  linings. .  on  ore  reserves. 

"5.'.:  ?|  ••}'<  .-•r'.,"'-  •r.”  f O"'.' ;  - 

RingO  Nliceess  fhoprlne.  ,  !  Inml.ei  the  ciniilnvn.ent  nf  whirh  .  '  **^**’^  ~ 

The  sueeess  of  the  Bingo  ermipany  j  i-.-pidly  -trowing  in  the  huildin.g  in- |  ONTARIO  MINING  AREAS 


in  its  financing  has  had  a  cheerin}; 


Other  important  uses  for 


effect  on  the  north  land  and  is  taken  ashe:-tos  are  in  the  mannfacfiire  of 

to  mean  that  funds  will  he  more  e^usl- j  pjpp  ccAeriiigs,  insulating  materials.!  Arrangements  for  extensive  geo 
Iv  iirneurablo  now  for  the  develop- !  pjypp,.  miHbnard  and  paiiit  .New  i  ^“gieal  survey  work  in  riistrict.s  ad 

timnt  of  those  properties  where  qiian- i  pmpioynicnt  is  '  eontiniiallv  bein.g  ,  Temi.skaniing  ant 

tily  and  values  tire  establi.shed.  The  „,pjn„p  minpca!  fiber  •''imthcrn  Ontario  Kailway  this  sum 

Bingo  property  is  knoivn  to  be  very|  nhere  Foiiiid  Bc-siiles  Cuiiadib  I  nier  have  liecn  made  by  the  Ontarii 
riel.,  and  the  .suet-ess  of  Ihe  pre.sent ,  Asbestos  i.s  found  in  „carlv '  all  I  tmenf  of  Mine.s. 

undertaking  is  regarded  as  a.ssured. ,  esneciailv  in  'J''  ’’ 

llaTC  Only  .Sfenin  I’lnnt.  'Canada,  the  Union  of  .South  Africa.  of  the  Porcupine  am 


down  abotil  half  a  Tulllion  in  pro-  |J|D|QC||dP  UAH 
duetlon  was  over  half  a  million  good  .  |i||  IvOllivI  lIHU 
on  ore  reserves.  _  aiw 

GOVRNMENfsumyS  |  $Ujl^00  NET 

ONTARIO  MINING  AREAS  . . 

-  4, ,500.01)0. 

Arrangements  for  extensive  geo¬ 
logical  survey  work  in  riistrict.s  ad-  I  The  report  of  the  Nipissing  Min- 
.laccnt  to  the  Temi'-tkaniing  and  ing  Co.  for  1623  shows  production  of 
.Northern  Ontario  Kailway  this  sum-  silver  of  3.485.545  ounces,  the  lar- 
nicr  have  liecn  made  by  the  Ontario  gest  since  1918.  The  lower  price 


ASBESTOS  MINES 

LIMITED 

MINS  AT  EAST  BROUGHTON,  QUS 

Asbestos  Cements,  and  Asbestozvall 
for  Plaster  a  Specialty 


HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 


Depaitmenf  of  Mine.s. 


Mlver,  however,  resulted  in  the 


Branch  Offices: 


Hamburg 


Some  of  Ihe  work  will  be  done  in  '  1623  output  being  only  *2.532.353.  or 
the  area  west  of  the  Porcupine  and  less  than  1922.  The  total  costs  of 


The  power  situation  in  the  Herh  j  southern  Rhodesia.  Kiissia.  the  jtj,.  .silver  area.s.  R  (1.  .McConnell  of  the  production  were  $1,674,515.  as  com-  ■“ 
l.ake  section  ('ontlnui’s  fo  be  one  of!lted  States  and  Ttaly.  Canada  alone  Depariment  of  Mines  will  p.ired  with  .51.127,526  in  1922.  and  “ 


the  chief  subjects  of  discussion  of  produces  over  80  pVr  cent,  of  the  i exploration  and  map-  operating  income  was  $1 ,278.79,3,  j 
mining  men.  It  is  conceded  that  de- i  total  world  production  of  asbestos  |  ^‘'ult  Ste.  .Marie  area.  !  compared  with  .51.464,832,  In-] 

finite  steps  must  soon  bo  taken  to  de-  (-hrv'sotile  deposits  nf  the  finest'*’’-  Bruce,  of  QueeiTs  Fniver- i  p|„fl^rig  interest  .and  other  revenue.! 

v(  lop  some  of  the  water -power  which  !  cifliity  are  found  In  ihe  Province  of  !  «'*•'-  '-liukiiton,  will  prohahly  have  ;  compared  .as  51.397,868  lo 


Is  availttble  in  this  .area.  At  Iho  pres¬ 
ent  time  the  onerations  at  Herh  Lake! 
are  heing  carried  out  by  ;i  stetitn  • 
plant,  hut  this  will  not  be  adi'qiiate  , 
for  the  development  which  is  in  pros-, 
pc(  t.  .A  survey  of  prospective  pow- , 
er  sites  has  just  been  made  liy  the! 
Goiornnient,  however,  .'ind  some  tic-j 
tlon  is  expected  on  the  mutter  in  I  he 
near  future.  j 


pros-  Quebec,  f'nnadlan  industry  also  pro-  i  charge  of  the  work  in  the  tegion 
1  Lake!  fit, pps  3  by-product  known  as  as- I  Arthur,  and  Dr.  K.  S. 

steam  :  bpptic.  whieli  is  m.anufactured  i,v  "f  lh«'  University  of  Toronto, 

‘qiiate,  j.p,.ppn,j„p  rock  containing  "’’H  investigate  .some  of  the  iron 

u  (bin  seam  of  asbe.stos  and  mixing  I  ’’"nges  beginning  north  of  Saiilt  Ste. 
p<i\v- ,  ^ymj  fonn  a  iilaster.  i  "^rie. 

.,„r  . . .  i., I  "':r 


51. '185.768. 

.\et  surplus  after  dividends  of  $1,- 
086,600,  or  IS  per  rent.,  was  $4,499,- 


I  French  Drawings  | 

CREDIT  XATION.41.  «<:«  JI  XF.  1923. 
Drauiiif^  of  April  1,  19*21. 

The  4  following  numbers  are  rc- 


The  company  holds  $1,662,627  deemabic  by  lOO.OOO  francs: 


The  balance  sheet,  shows  c«n-e.nt 
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WIGWAM 


u  thin  scam  of  asbe.stos  and  niixing  |  beginning  north  of  Sault  i 

with  lime  so  as  fo  form  a  Iilaster.  |  '  cantain  r;  vibert  Douglas  w bo  ' in  I’niled  States  treasury 

Itiissiaii  and  IMiodesiaii  Deposits.  '  •  .  V.u  ou  i  »  notes 

,  '  I  was  geologist  of  the  Shaekleton  ex- ,  '  .  .... 

‘‘Prior  fo  the  war  Russia  ranked  I  pcliticn  to  the  South  Pole,  will  ex-  ’’fiance  sheet,  shows  ciurent 

serc.nd  as  a  producer  of  chrysotilc  |  piore  the  area  west  of  Poreuptne.  !  nf'sets  of  52,629.712  and  current  Ha- 

asbestos.  During  the  war  and  the  rev-  while  F.  T..  Finley  will  be  in  charge  !  *'*'ilies  of  5565,911.  Total  asset.s  are 

olution  Russian  asbestos  was  largely  !  of  a  pany  in  one-  of  the  sower  gold  !  valued  at  55,315,731. 

replaced  by  the  African  and  ( 'aiiadiaii  j  districts,  as  will  L.  T.  Gledhill.  Both  !  _ 

liber,  especially  in  the  Fbiroiiean  the  latter  parties  will  he  under  the  I  _  ■■■aimniMti 

markets.  Sliire  1621  work  in  the  ]  direction  of  A.  G.  Burrows,  a.ssistant  ,  “nNTJlHin  MINFRALN 


MOUNT  CO.  LIMITED 

4  Hospital  St. 
Montreal 


SILVEK  MINE 
of 

COWGANDA 


Mrw  PI  Alicrc  nilTRrr  i  Russian  asbestos  was  largely  j  of  a  pany’ in  ont^  of  the  sower  gold 

lYLtl  uLnUOLO  UULULu  '  •  f'plufed  by  the  African  and  ( 'auadian  i  districts,  as  will  I.,  T.  Gledhill.  Both 
MIMIMO  nJAPTMCklTC  ! ‘'specially  in  the  Kuropean  the  latter  parties  will  he  under  the 
IVliriiriu  lIiHv  I  m Cri  I  w  uiarkcts.  Slnre  I!i21  work  in  the  ]  direction  of  A.  G.  Burrow's,  assistant 

_  i  Rmssian  inines  has  been  re.siimcd  and  j  Previucla.I  Geologist.  E.  \V.  Todd,  of 

In  the  new  Mining  Law  of  Qiiehce.  i  ‘"‘'^ase.  The  j  the  University  of  Toronto,  w  ill  also 

which  reduces  the  size  of  a  claim  to  fro  "hem  h  I  exploration  work  for 

40  •l(•l■(w  ta  rtavs'  assessment  is  hem..,  work(d  under  an  the  province. 

,  .  ;  "  ••“‘i.sraeut  i^i  American  eoncession.  Russian  a.s- I  _ 

stipiiated  on  claims  under  _0  acres.  |  hc.sto.s  I.s  harsher  than  Canadian  as-  ;  pDnnrf-TiHV  tT  vnn-iKT  ' 

Wqrk  necessary  for  surveying  a  .  ,,eslos  and  the  fiber  is  eomnionly  ]  '  •  WDI>H  HOY  AT  .AORMAL.; 

cl.iim  shrill  he  accepted  as  develop-  used  in  eonncction  with  the  latter  j  Pi-odiietion  of  Dome  .tllnes  for  The 

meiit  work,  but  only  to  the  extent  of;  fQ|.  spinnin.g,  although  it  is  possible  ;  First  three  mouths  of  lii24  was  $1,- 

25  days  nf  8  hours.  In  the  case  of,  to  spin  it  alone.  j  631,264  .as  eompared  with  $1,629,762 

boring  wlili  a  diamond  drill.  2  days’;  •-rhe  inereased  demand  for  as-  la.sf  year,  and  $625,060  in  1622.  The: 
work  sluill  be  allowed  for  each  foot  |  hosto.s  during  the  war  period  and  I  present  average  is  about  1,350  tons! 
bored  into  the  rock.  Payment  in  ,  the  many  new  uses  to  which  The  fiber  I  of  ore  every  twenty-four  hours,  close  ; 

lieu  of  woik  is  rhanged  from  56c  to;  is  now  being  applied,  together  with  !  to  capacity.  I 

$1.00  .-in  acre.  |  the  elimination  of  Russian  supplies. _ ; 


valued  at  55,315,731. 


89.558  1.089.558  2,089.558  3,689,558 
The  5  following  numbers  are  re¬ 
deemable  by  56,660  frtincs; 

769..558  1,769,558  2,769,558  3.769,558 
The  8  following  numbers  are  re¬ 
deemable  by  10,000  francs: 

319.558  489,558  1,319.558  1.489.558 


ONE  THIRD  CUT 
LOGGING  WORK 


(From  the  TjiiieoiiTer  Bureau  of  The 
Fiiiaiieial  I'intes.) 

Vancouver.  -On  aceount  of  the  re- 
rent  slump  in  the  lumber  business, 
practically  all  logging  concerns  on 
the  coast  have  reduced  their  opera¬ 
tions  liy  one-lhird.  The  change  was 
made  effective  last  week  The  slump 
came  about  early  in  March  through 


S.IM.S-W  , I, „„  ,h«  part  or 


“ONTARIO  MINERALS’’ 
NEW  FIRM  IN  LONDON 


The  32  following  numbers  are  re- 
fleeniahle  at  5,000  franes  each. 

99,558  229.558  219..55S  299,5.58 
459,668  499,558  666.558  886.558 


•fapan  and  a  material  falling  off  in 
tile  orders  from  Australia  an(i  China. 
I'  i.s  believed  the  curtailment  will  be 
a  good  thing  for  the  industry  as  it 


NEWRAY? 


Wliat  i.s  the  present  situation 
regat'ding  this  prorierty?  Wliat 
is  tile  nntlook  ts  Xewray  a 
liui'ihase  or  sale  at  thc.se 
pi'ices  ? 

We  di.seii.s.s  this  frankly  in  our 
.special  fSiilletin  .No.  ."),  a  ropy 
of  wiiicli  w  ill  lie  mailed  for  the 
asking. 


Fred  M.  Fisher  &  Co.  I 

Mrrnbfrs  StninLirtl  Stork  FTxchfjniaro  I 

6  Jordan  'roronto.  Adolniile  | 

CHAS.  SPEARMAN 

(B.Sr..  M.A.) 

<’o>si  i/riNUi  MiMx;  4;fologist 

AND  H.  I 

Examinations,  ropo-ts.  atr. 
ExrI<^Fat km  an(3  mlnin^r  propriams  j 
Milling^  aii<l  mil!  ronstrnrt ion. 

Room  7(M,  Power  nidKM  Hontreal, 

Phone  Mnin  6212. 

Members  Standard  Stock  Exrhanfte  I 
Direct  privaie  wires  to  New  York  Stock  I 
Exchange  and  the  ChicaKo  Board  of  Trade.  ■ 
tk)rre9pondcnce  Solicited  I 

King  Edward  Hotel  Bldg.,  Toronto  I 


S^TISKAtn-ORY  EXECUTION 

F.  S.  SHORT  &  CO. 

Menbrri  Stasdaid  Stock  dr  Miain|  Ezcha.da 

STOCKS— BONDS 

- - anp - 

MINING  SHARES 
ORDERS  EXEODTED  ON  ALL  EXCHANGES 
MO  Bar  Street  Telephone*: 

TOMNTO  AdeUlde  1I814.78UI 


HLif  rmm  in  Lunuun  i, 696.55s  1.229..5.58  1.249, .558 1.299, .5, 59  o,  less  stabilizing 

- - -  1,459,558  1.499, ,5.58  t,669,a,58  1.88''. -iSS  (-.ffi.ft  rather  than  weaken  the  m.ar- 

f Freni  fhc  l.oniion  Bureau  of  The  o'me'-rc  extent  that  mills 

Financial  Times)  2.459,558  ...496,o.}8  _,hb.',.)..S  _.88.i,.jo8  would  he  forced  to  carry  on  at  very 

rmniitiai  r  iiu  ;  ?, 099, 558  3.229.558  3.249.5.59  .3.299.558  ii„ie  margin  of  profit.  The  B-  C- 

London.  -Oniano  .Minerals,  Limit-  g  3.499.558,3.666,558  3.886,5.58  Loggers’  .As.sociation  took  the  initial 

Redeemable  by  1.060  franc  every  move  on  this  side  of  the  international 


boring  wlili  a  diamond  drill.  2  days' ;  •-rhe  inereased  demand  for  as- 
w'ork  shall  be  allowed  for  each  foot  |  hestos  during  the  war  period  and 
horccl  into  the  rock.  Payment  in  ,  the  many  new  uses  to  which  the  fiber 


$l.d6  an  acre.  |  the  eliralnaflon  of  Russian  supplies. 

I  Another  change  is;  “The  holder  nf  ]  have  helped  to  develop  the  South 
a  group  of  not  more  than  five  con- I  African  and  Rhodesian  depn.sits. 


first  three  months  of  i;i24  was  51.-  '”'''6  registered  at  Somerset  Redeem 

631.264  .as  eompared  with  $1,629,762  ''^nd  wh 

"s;  ““s 

present  average  is  about  l,3o0  >on.s  ‘  ,  rt  ic  nmnnaeA  in 

of  ore  every  twenty-four  hours,  close  !  f  CREDIT  XATI05AL  1924.  I  were  of  divergent  views  with  regairi 

fo  capacity  '  1  "cqnirc  any  agricultural,  merailiter-  «e(  to  the  proper  cotir.so  to  adopt  in  face 

^  ^  ‘an'i  >n  '  o'-  olse-  j  of  the  nrcsent  condiHons  hut  when  a 

..'“■  “  'rfT  where,  and  to  carry  on  any  agricul- 1  Drawing  ot  April  1.  19.4.  .statement  was  read  showing  the 

(  rude  and  fiber  asbestos.  nii.xed  with  jtnral  or  nietallurgieal  operations.  |  The  4  following  numbers  are  re-  (uiantitv  of  felled  and  luickert  timber 

cotton  or  frequently  t-wisted  with  etc.  Two  T,ondon  solicitors  arc  nam- ;  deemable  by  566,066  francs:  ,n  the  woiads  and  the  fire  hazard 

very  fine  hras.s  or  eoppor  w  ire  to  add  '  ed  as  the  initial  subsrribers.  The  i  588,615  1.588,615  2.,58S,6i,5  .3„5SS, 615  which  resulted,  it  was  agieed  fo  rur- 

slrength  and  durability  as  well  as  j  registered  office  of  the  rompany  is  i  Other  numbers  in  the  hundred  in  tail  by  one-third.  The  slump  hit 

10  les.sen  expense,  constitute  the  ma-  ;  ti  .Southampton  Street,  Holborn,  Lon-  each  serial  of  one  million  is  drawn  the  camps  on  the  American  side  he- 

terlab  Ironi  which  asbestos  yarn  is  ^  don.  AV  c.  1,  for  redemption  at  510  francs.  fort  it  reached  this  provinee.  Puget 

spun.  The  yarn  is  woven  into  cloth  ,  The  above  information,  as  usual.  The  following  44  numbers  are  re-  Sound  logging  outfits  have  been  cut 

of  various  kinds,  weights  and  thick-  |  iitobably  covers  the  operations  of  a  deemable  by  25,066  francs;  down  by  3.3  per  cent,  since  the  fir.st 


which  ends  by  6.558  or  2.701  houndar.v  and  practically  ail  of  fhc 
'13.  big  operators  have  followed  suit 

-  The  logging  operators  on  this  cn.a M 

REDIT  XATI05AL  1924.  were  of  divergent  views  with  regard 

fie'  RoikU  P'-opoL  course  to  adopt  in  face 

rawing  Ttf  Anril’  I  19‘>4  P'-o^on'  conditions  hut  when  a 

rawing  t  ,\prii  i,  i.t.i.  .statement  was  read  showing  the 


MciNTYRE-FORCUPiNE  !  ";vr,rexte.:d":p^e:::troT’''r^^^^ 

NET  EARNINGS  HIGHER  --^  '--  --n-e: 

■  iki  kniiiiiivww  eroeidolitp  fiber  produced  there 

. - .  coiiipetos  iHvorably  with  the  Cana- 

Gross  recovery  of  Mrlnfyre-Porcu-  !  fii)r*r 

pine  .Mines.  Limited  for  the  first  j  >of  .IlnH,  llannlaH, .ring  Here.  ' 

nine  montlis  of  Ihe  fiscal  jear  was  . 

valued  at  .*2.397,675,  as  compared'  spite  ef  Its  vast  deposits  of 

with  $2.24!i.742  for  the  vear  ended'  ^laterial  <  anada.  has  not  up  to 

June  36,  1923.  Co.sts.  including  (ie- !  •’’*'  P'‘''“'6» 

vclopmcnt,  amounted  to  $  1.. 320,626. '  I”'"® 7.’*"- 

leaving  operating  earnings  of  $1,676.- 1 ‘•’’•’'V'’"-  ,  '7. 
c,  _ _ _ _ r..-  Jf  doni  as  well  as  the  United  State.';  is 


here.  Great  progress  has  be^n  made  torUL  from  which  asbestos  vain  is 
in  he  asbestos  industry  m  Rhodesia  -n,,, 

and  mine  owners  are  preparing  fur-  various  kinds,  weights  and  thiek- 
ther  lo  extend  operations.  |  he  in-  pps.ses.  which  is  then  made  into  fire- 
du.stij  iu  these  cortntne.s  is  on  a  proof  theatre  curtains,  glove.s,  cloth- 
sound  ha.si.';  anrl  for  many  purposes  nu,„orous  other  useful  | 

the  eroeKl(alite  fiber  pniduced  there  articles.  AVhen  roaled  with  rubber, 
(■(mipetos  iHvorably  with  the  <  ana-  ashoslo.s  cloth  is  used  in  the  manu-  I 
man  filiei.  faeture  of  gaskets  and  hiah-pres-  ' 

>o(  Aliich  llHniitactiiriiig  Here.  '  sure  sleam  packings.  Imports  of  as- 
“In  spite  of  Its  vast  deposits  of  hestos  textile.s  are  light  and  the  hulk  | 
raw  material  '  anada.  has  not  up  to  is  from  the  United  Kingdom  Kx- ] 
the  iiresent  time  made  any  groat  P"'*  61  te\-tilc.s  eonstitute  a  very  small  j 
Xirogross  in  the  maniifaeture  of  as-  l"‘r<’cntage  of  manufactures." 


.(  g.oup  ,1)  noi  more  nan  live  eon- j  (ill »  -.mi  o.iou.-suiu  oeposus  frequently  twisted  with  '  etc.  Two  T.ondon  solicitors  arc  nam- ^  deemable  hv  506  066  franr.S' 

tiguous  rlaitru<  sh.all  he  entitled  to  ^  lho.se  (ountiies  aie  pioducets  of  very  fine  hras.s  or  eoppor  wire  to  Jidd  '  ed  as  the  initial  subserihers.  The  i  588  615  1  588  615  ‘’  588  61,5  3  588  615 
concentrate  the  development  w-ork  crocidolile  asbestos  and  rhrysolile  strength  and  dnrahilltv  as  well  as  I  )-e<-isiei-ori  ..ffton  nf  (Sn  nnvnnans-  ia  1  i  ^  7’  ^  v!  7,  j 

o.,,.  nf  t  V.  „  ninin,„  in  ( I,  n  of  vpiw  fine  fiitaiitv  IS  3 1  cn  fniin,-)  “‘““s'-"  « ”0  aiitaDiiiiv  gs  wcM  .T  s  |  t  cg  I.S  1 0 1  cd  officc  of  thc  rompanj  IS  I  other  nuniber.s  in  the  hundred  ii 

..  .  n  .  .  there  Great  progress  has  heon  made  I”  ‘’''‘■P‘'nse.  constitute  the  ma  .  t;  .Southampton  Street,  Holborn,  Lon- |  each  serial  of  one  million  is  drawi 

S'oup.  I  nei  e.  c,  I  eat  progress  nas  iieen  made  ferial-  from  which  asbestos  vai  n  is  '  don  AV  c  1  fn..  nnan — ^(tnn  of  :io  r . . 


nes.sps,  whirh  is  fhen  made  into  file-  .promineni  financial  conihination 
proof  th('atrc  curtains,  glove.s,  cloth-  j  formed  to  (Icvelofi  mining  properties 


vclopmcnt.  amounted  to  $1,320,626, 
leaving  operating  earnings  of  $1,676.- 1 
816  adding  non-operating  profits  of 
$69,541  and  deducting  taxes  of 
$67,695,  not  earnings  before  deprecia¬ 
tion  stand  at  $1,078,656.  as  against: 
919.166  for  the  entire  twelve  months 
period  of  1923.  I 


mmierous  other  useful  m  Gntario  mi  an  extensive  scale. 
AVhen  roaled  with  rubber.  _ _  _ 


$505,000.  FOR  DOME  jiHc 
IN  FIRST  QUARTER 


J  f‘r  Iho  tliroo  months  ondins  i\Tarrh  !  3, <>02. 280 


ipstos  articles.  Tho^  United  King-  l.nglnml  Large  .Alanii.fHctnrer,  I3isi.  162 1.  production  of  Dome  .Mines,  |  The  other  numbers  in  the  hundred 
loin  as  well  as  the  ignited  State.';  is  "Be-i(lcs  the  United  States.  Kng-  I'-'miti'd,  was  valued  at  $1,031,633.  i  in  which  are  comprised  the  11  serial 
argely  dependent  upon  '".anada  for  j,  j^rge  manufarliirer  of  as-  X’’"'’  numhm-  of  Ions  milled  was  116.-  ;  numbers  from  1  to  3  millions  are  re- 


raw'  material  although  Briti.sli  im-  f^^j^f 
ports  of  South  .African  asbestos  have 
grown  considerably  since  1913.  f,;,,,,'; 

In  1916  there  were  seventeen  trx-  iq- 
tile  mills  in  Ihe  United  Stales  manu- 


with  Germ  any. 


and  '"6  ami  tlic  average  recovery  8.843  ,  deemable  by  516  francs. 


largest  U’'''"  '‘’6  Opcralinf 


general  costs 


Knglish  firms  inanufactiiring  ashes-  " ''qual  to  $4,812  per  ton.  and  j, 
to.>  textiles  own  mines  in  Rhodesia  '.6  $56,5.niT'.  After  dediie- , 

or  South  Africa.  Due  to  the  exeep-  Dominion  income  i 


8,385  106,779  106.648  364.365  of  this  month  but  Gray's  Harbor  and 

466,364  443,268  557.506  662,381)  rolumbia  River  mills  have  shut  dow  n 

7.3.5..589  789.806  815.341  1.068.38.5  to  an  even  greater  extent.  On  Pu- 

1,106.779  1.166,948  1,364.395  1.406.361  get  Sound  the  mills  are  operating 

1443.268  1.557,566  1,662.389  1,735.589  only  four  days  a  week 

1.789.866  1.815,341  2.608.385  2,166.776  . . . . .  , 

2.106,948  2..364.395  2.406,364  2,443,268  lUMIFK  Mill.I.T  RESIGXS. 
2,.5;57,566  2.692.389  2,73.5,589  2.789.806  Toronto -Balmer  Xcilly.  B.A.  Sc., 
2.81,5.341  3,668.385  3.160.779  3.1"0,648  ^..^dcring  liis  re.'7ignation  as 

3.364.395  3,4.A6,.364  3,443.268  3,.5.57..5.A9  ;:7;mIaVy  of  the  Ontario  Mining  As- 

3,692,289  3. <35. 589  3. <89. 806  3,815.341  j^ociation  and.  it  is  understood  on 

The  other  numbers  in  the  hundred  aiithority.  will  become  as.sociaf- 

in  which  are  comprised  the  11  serial  ,},p  'p  Bickeli  interests, 

numbers  from  1  to  3  millions  are  re-  Taylor,  one  of  the  pioneer 

deemable  by  516  francs.  niining  engineers  of  Northern  Onta- 

-  rio.  is  named  as  a  likely  successor  to 

TREDIT  IV.VTIOA.AL  1920.  ;\f,  \eilly  as  secretary  of  the  Mining 

‘fife  Bonds.  Association  Mr.  Taylor  is  well 

Drawing  of  April  1.  19*21  known  in  the  mining  world  as  «’n- 


TREDIT  X.VTIOA  AL  19*-’0. 
%'y'r  Bonds. 

Drawing  of  April  1.  19*21 


rrodiictinii  for  the  third  omi-ter  7  .  <  7-  ■  A.  7 - ..  .  -  ‘'"""n  .'Xtriea.  Itiie  To  tne  exeep-  . i'""i"ii"u  income  ;  irrnniiig  .i|<iii  i.  kno-iin  in  me  iinin.jt.  .. 

IS  vS  at  *851  142  and  Tt  tot- i  'ional  sn,a„thness  of  the  Rhodesian  "arnings  from  opera- 1  N„nMier  2.64.7.962  is  redeemable  by  gincer  of  the  Kerr  Lake  Mine*  and 


was  valued  at  .*851,14*2,  and  net  tot-  cloths,  tapes  and  tubing,  in  addition  | 
ailed  $385,908.  there  were  fwentj -three  factories  of  . 

The  operatin.g  earnings  are  .given  iniportanee.  all  situated  in  the  cast-  J 
as:  I-'irst  quarter.  Sept.  30,  $273,487;  ern  part  of  the  United  States,  wiich  ^ 
second.  Dee.  31.  $418,267;  third.  .Mar.  manufactured  the  yarn  into  packSigs. 
31,  $385,054.  The  net  earnings  be-  brake  linings,  gaskets  and  othe;- j  \ 
fore  plant  depreciation,  for  the  same  .similar  articles.  The  total  annual  ^ 
periods  were:  First,  $277,548;  sec-  domestic  prodiicticn  of  asbestos  tex- 
ond,  $416,200;  third,  $385,907.  tile.s  and  manufactured  textile  pro-  f 

1  - - - - -  duets  alone  was  estimated  at  from  .. 

I  >'E:W'  UONTRAUTOR  HOI-LIXfiER  $66,016,000  to  $76,006.UO".  ^ 

POBl'.R.  .Asbestos  Textiles. 


>'E:W'  UONTRAUTOR  HOI-LINfiiER  $66,010,000  to  $76,006.UO". 

FORl'.R.  .Asbestos  Textiles. 

Fi’aser,  Brace  &  Uo.,  of  Montreal,  "The  value  of  asbe.stos  textiles  lies 
are  taking  over  the  contract  on  the.  jn  their  heat-resisting  qualities  and 
power  plant  of  Hollinger  Gold  Mines  their  dnrability  and  they  ihe  Uie 


fii'cr.  manufacturers  in  the  United 
.'states  generally  liave  net  found  its 
use  prof italile.  British  maniifactur- 
er.s  ii.aie  overcome  the  diffieulties  in 
I . spinning  the  material  by  mixing 
witli  ii  a  small  percentage  of  reu.gh 
Uanadiiiti  filirr." 

One  1)1  the  ciiief  uses  of  a.sheslo.s  i.s 
fer  packing,  as  this  i.s  the  only  por- 
niaiion  heal  rcsi.sting  and  generally 
sai'sfa.ctory  material  availalile, 
■AsVc.stos  paper  .and  millboard  are 


lions,  before  provision  for  deprccia- i  x  oo6  600  franeV  "  . .  '  marager  of  the  Right  of  Way  Mine 

$446,289.]  ’other  numbers  in  the  hundred  are  .am.  is  at  present  with  M.  ,T.  OBrien. 
'77„,  .  ..  i  draw-n  for  redemption  at  500  francs.  Limited. 

(•..inin..,.s  ot  .xtj.i.is,,.  hitiiging  the  to-'  v„mhpr  •>  648  797  is  redeemable  at  - 

i  •'■’66  600  frarfc.s.  ’  '  rRODlTTION  AT  ARtTOS.ArT. 

w  nh  .>004.61,.  ,n  the  previous  quar- I  other  numbers  in  the  ht^red  arc  t.lmlted,  ^m.er 

_  I  ‘‘Pending  most  of  the  winter  in  block- 

McLM'VRi;  AXM-AL.  j  deUmbir  byJooiWo  fra'ims'^  Ln"'  °.i‘\Tantft?  pmdu«^^ 

statement  ot  McIntyre  will  show  an  Numbers  2.356,934  7.368.968  7,906,-  valued  at  over  $17,000.  It  is  expect 


Id)  )(  y  )iii<  m  .'-ma.c.-,  as  compare' 
wiili  .$664,613  in  the  previous  quar 
K.r. 


ing  out  enlarged  ore  resei-ve.s,  went 
on  to  quantity  production  during 
March  and  turned  out  a  gold  brtrk 
valued  at  over  $17,000.  It  is  expect- 


..c.,. t  ...II.. paper  .ar.n  iuiiinoar)i  are  - . .  ■•■•<  .'««»  an  Numbers  2.356,1)34  i.SbS.uos  <,;i"d,-  - - -  --  --  -  . 

‘‘The  value  of  asbestos  textiles  lies  jn;  de  irom  short  fibre  asheslo.-,  and  a  incre.ts?  in  ore  reserves  of  fifty  per  :  5(75  are  redeemable  by  100,000  francs,  ed  that  April  production  wui  exceea 


at  Island  Falls  on  thc  Abitibi  River, 
from  Sir  AVilliam  Arrol  &  Sons. 
Rapid  construction  is  looked  for  on 
the  new  project  from  now  on. 


I’il'ie  I'aste.  Th?  iiF.c.s  for  th's  piir- 
en:o  :(r.'>  inc;  e.asiiig  rapidly.  Canada. 


most  economical  aiDl  efficient  ma-  the  Uniteti  States  and  Germany  are  .August  the  new  eoniprp«sor  rapacity 
terials  avaiial'le  L'.r  the  purposes  fer  '  ii.c  mijy  <  tlirr  co-.mtries  where  tiio.so  will  tie  in  operatimi.  adding  35  to  40 
wliich  they  arc  iised.  The  luisis  of  m.atcrials  arc  prodiK-cd  to  .any  ex-  drills  availahle  foi  de\ I'lOiuueni  and 


cent,  anil  cash  on  hand  should  ]  Other  numbers  in  the  hundred  are  this, 
amount  to  about  $1,756,606.  By  ’  ^rawn  for  redemption  at  566  francs.  


I'nitoi  States  and  Germany  are  .August  tiio  new  compressor  rapacity  1  Numbers  1,148.211  1.571.735  2.143.-  drawn  for  redemption  at  500  franes. 
'U'ly  (  thrr  countries  where  tiio.so  will  tie  in  operatimi.  adding  35  to  46  ]  1170  2.459,254  4.568.731  7,979,144  are!  Serial  numbers;  7.783,001  to  7,783,- 


all  a.sbestos  textiles  is  asbestos  yarn 


exploration. 


redeemabie  by  56,600  francs.  luO  and  1.612,901  to  1.613,600  are. 

Other  numbers  in  the  hundred  are  drawn  for  redemption  at-600  fraaCB. 


\ 
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THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  25,  1924, 


DIVIDEND  NOTICES,  ETC. 


Investment  Returns. 

^  ompilrd  hy  A’  Drlnk'vatt^r,  Mpiwbors  of 

tho  Montreal  Stock  Kxchangc. 

Oiv, 

Ualp  Price  Return 

'  i  .S7  7  02 

Asbesto?  .  0  29 

AsbtsTv-s.  pref  .  6  5.%  10  91 

Bc)i  Telephone . .  ..  8  127  ft  30 

Brazil  4  51  la  7  81 

t'an.  Oment  . ft  89  6  74 

("an.  Oment,  pref . 7  t08  ft  48 

t'an.  ('onvortera .  7  73  9  33 

('an.  (’ottons.  .  . .  8  9(»  «  89 

C'hH.  Tottons,  pref. . <>  8ft ft  7ft 

('an.  (ifneral  Elec. . ft  116  5  17 

('an.  Pac.  Rly . 10**  HB**  ‘  6  75 

Detroit  . ft  55 

Dom.  Bridge  .  4  65  ft.  15 

Dom.  (*oul,  pref . O  60 

j>om.  Glaae . 7  104  ft  73 

Dom.  (i lass,  pref . 7  105  ft  67 

Dom.  Iron,  pref  . 0  37  • 

!  tom.  Ste<*l,  pref  . 0  45 

Dom.  Textile  . 4  5ft  7  14 

Dom.  Textile,  pref .  7  105*i  ft  ftft 

How.  Smith . ft  52 ’j  11  43 

1  H<*ward  Smith,  prrf .  H  91  8  79 

Kam.  Power  .  8  107’^  711 

Lake  of  the  Woods.  .  12  IftO  6  66 

Lake  of  the  Woods,  pref  .  7  119  5  83 

Laurentide  . ft  86^4  ft  92 

Mackay  .  7  112  6  25 

Mtl.  ('ottons . ft  100  ft  Oo 

Mtl.  ('ottons,  pref  ......  7  Iflft  (»  ft-/ 

Mtl.  L.  H.  &  P. . 7  IVD  j  1  56 

Mtl.  Tram  .  .  10  1 4:t  ft  71 

Nat.  Brew,  par  value  $25>  . .  1  5o  8  00 

Ogilvie  12  30.5  3  95 

Ont.  Steel  Prod .  1  13  9  3.1 

dttawa  Power .  ♦;  81  ft  15 

Penman’s . ft  117  5  15 

Penman’s,  pref . ft  01  ft  3H 

Shawinigan  . 7  125Li  5 

Span.  River .  7  98 'j  7  11 

Span.  River  pref . 7  108’ ^  ft  48 

Steel  of  t'anada .  7  73  9  59 

Steel  of  Canada,  pref . 7  103  ft  80 

St.  Law.  Flour  . ft  «7  8  !)6 

St . -auriee  Paper . ft  90  ft  ft7 

Twin  . ft  r>T’8  10  3ft 

Wabassn  ....  .  . 4  ft5  ft  15 

\5  PR.  Klee,  pref  .  7  77  0  09 

^’’Ne^  York  Price. 


PLAYERS 


The  Royal  Bankof Canada 


DIVIDEND  No.  147 

l^OTICE  is  hereby  given  that  a 
L”  Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent. 
Iper  annum)  upon  the  paid-up  capital 


Wednesday 


NAVY  CUT 

CIGAREnES 


stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 


payable  at  the  bank  and  its  branches 
on  and  after  Monday  the  second  day 
of  June  next,  to  sh  ' 


„  _  _ .  jhareholders  of 

record  at  the  close  of  business  on  the 
15th  day  of  May. 

Byrorder  of  the  Board. 

C.  E.  NEILL, 

General  Manager. 
MoDtrea!,''Que.;  April  15,  1924. 


^/O  for /St 

>  ^ndintinsdr 
'  ^0  and  100 


The  Bank  of  Toronto 


DiridenJ  No,  171. 

Notice  is  hereby  given  that  a  Divi- 
nd  of  Three  Per  Cent,  for  the  cur- 
nt  quarter,  being  at  the  rate  of 
irelre  Per  Cent,  per  annum,  upon 
e  Paid-up  Capital  Stock  of  the 
ank,  has  this  day  been  declared, 
id  that  the  same  will  be  payable  at 
e  Bank  and  its  Branches  on  and 
ter  the  Second  day  of  .Fiinc  ncxi  to 
hareholders  of  record  nt  the  close 
business  on-the  15th  d.ty  of  .May, 


Mor^  sold 

than  all  other  brands 
combined 


By, order  of  the  Board. 

JOHN  R.  LAMB, 

General  Manager. 
e'.**ank  of  Toronto,  Toronto, 
April  16th,  1024. 


I  Investment  Yields  on  Stocks  and 
I  Bonds. 

!  Supplied  by  Watt  Watt,  Turonio. 

Bank^:  l)i\.  Rale  Price  Yield 

(  an.  Bank  of  Comnirrcc.,  .  12  1'  184  7  .(Jft 

Dominion  Bank  . 12  1*^  183  7  11 

Imperial  Bank  .  12  1*  170  7  ft5 

Mol'jons  Bank  . . 12  1.5.5*ii  7  72 

Bank  of  Mnnlmal  .  12  2*  230'3  ft  07 

Bank  of  Nova  Scotia .  1ft  25.5  (»  27 

Royal  Bank  of  (  'anatlx  12  2"*  214  ft  54 

Standard  Bank  of  ('anada.  12  Ifi.”'?  7  25 

Bank  of  Tortmlo  ..  .  12  175  ft  8(» 

l.'nion  Bank  of  Canada  8  li>6  7.55 

l^>8T1  A  'I'rilsf  4  ontpaiilfH, 

(  anada  l^inded  .  10  M  K|  ft  8t) 

Canada  Permanent.  .  12  18|  ft  63 

Natbmal  TriiRf  12  215  #5  58 

Toronto  Cionera!  Tru5l  .  12  297  5  Ho 

Huron  &  Kric .  7  J23  5  ftU 

Preferred. 

Canada  Bread  .  7  9  7  7  22 

(  anada  Cement  T  ITvft  ft  ftO 

('an.  (ieneral  Klcctrir  Newt  7  .53  ft  (»9 

City  Dairy..,.  .,  7  105*4  ft  ft.» 

Mackay  C'omnanic* .  4  ftft  ft  0ft 

Maple  Leaf  54illing .  7  9l*_.  7  ftn 

North  Star .  7  3  .50  10  00 

Steel  of  ('anada . 7  103  ft  80 

TbH  Tlepkone. . 8  127  ft  .30  i 

Brazilian . .  4  51*4  7  80 

V.  N.  Burl  . . 10  128  7  81 

( 'anada  (’ement .  ft  90  6  ft7 

C.P.K.  10  1.51  ft  62 

<  ily  Dairy .  1  4ft  8  70 

(’onFomerF  (iafl  . .  10  IftO  ft  25 

Mbckav  .  to  ll2*i  8  89 

Twin  City  .  .  ft  58’;4  9  40 

Bniirh  \mcrican  Dil .  8  2*  34  7  35! 

Ik»nd«: 

Boll  3'elcnhone  (19251  .  5  100  5  00  , 

('anada  Broad  (1911)  ....  ft  101  f.  90  i 

Canada  Cement  (1929)  6  102’y  5  45' 

('an.  SJeamphip  5  79  7  05: 

Can.  Locomotive  (1951)  ,  ft  96*4  ft  25 

Uio  de  .lanriro  ()93.5>  .5  Xft  ft  7.»  < 

:  .HO  Paulo  Tram  (1929V  . .  r»  .88  7.70  ' 

Spanish  IBvtr  — tx.  Talonp 

(193D .  6  Oft  6  65' 


Canada  Cement  Company, 

LIMITED.  ! 


Bcautifullii  Cool  and 
Sweet  Smoking 


PHKFERrA'CE  SIlAni'.IIOLItF.lt*:. 

l«viT)F\n  yn.  r,7. 

NOTTCK  IS  HEni;nT  CTVFA*  that  a 
dividend  of  1 ihrr.'  inr.nih  i 
rnding  'Marrh  :;ist.  I?"*,  hMnB  at 
tilts  rate  of  7%  per  anmim  on  the  paid 
up  rreference  Stne-u  of  this  Ponipany 
has  been  drrlared.  and  that  th'  same 
will  be  paid  fin  the  liltti  day  of  Mas 
next  to  I’referenee  .Sharebolder.s  of 
record  nt  the  close  oC  iuisiness  -tpiil 

soth.  jn:i. 

H.  L.  DOBLE. 

Secretary. 

Montreal,  .^prll  16th,  inC4. 


Montreal  Unlisted  Market 

IMmished  by  Balfour.  White.  &  Co. 


(FunUabed  ty  Sbcanon-Hknimiu  i  Co.) 


We  Specialize  in  Colored  Papers 

Writings,  \A/rappings,  Books, 

Bonds,  Covers 


Net  ChanRe 


.^m.  Reef  Supar 
Am.  Bofih  Magneto. 

,\m.  ('an  . 

Am.  ('ar  &  F . . 

A  m .  I  ce  . 

,5m  D'comotive 
.^m.  Smelting 
Am.  Steel  Foundries. 
.Am.  Sugar  .  . 

.Am.  Tel.  A-  Tel .  . . 
Am.  Woolen  . 
.5nacnmia  C'opper. 
Atehison  . 

Atlantic  <r.  &  W.  I., 

Baldwin  I>ooo . 

Ball .  A-  Ohio  .  , 
Bethlehem  Steel  (B>. 

<  'alifornia  Petrol  . .  , 

(  Jinadian  Pacific  . , , . 
Cntral  I>-alhrr . 

<  'er^’o  de  Paaco  .  ,  ,  , 

('handler  Motors 
ChiraRo  M  &  St.  P. 
Chicago  Rock  Is .  .  .. 
('bile  Copper  ('o,  , 

('hino  Copper . 

('opFolidated  (ia?  , , 
Continental  (‘an  ,  . , 

('orn  Prrtdurt.? . 

< 'rueible  Steel  .  .  ,  , 
(*nba  ('ane  Supar.  . , 

Cfilumbia  (jaa . 

Kndieoit  ,1  . . 

F',r«e  Railroad  .  •  •  * 
Famous  Players  .  , , 
(ienf'ral  Electric  ••• 
(irneral  Motors . 


Camada  Paper  Co 


I  »o.  ( 'omnion  .  . 
Pr.^ndi  Mitt-UerKlor 


r.ritish  Atncr.  mu  <• 
(';»ii  Car  •(  Found  1 
ConUsNil).-  SImI.'  F.li 


IHVIDKND  NO.  119. 

Notice  (.I  hereby  given  th.it  .h  divl- 
flend  of  Three  per  cent,  upon  Iho 
citpital  stock  of  thi.s  H.ink,  h;is  been 
declared  lor  the  quarter  ending  31st 
May,  jnci,  and  ihnt  the  .same  will  be 
pa.valile  at  the  B.-mk  ami  it:  Mranehe.s 
on  and  after  Monday.  2nfi  .lime  next. 

The  Transfer  Books  of  the  Bank 
will  be  rlosed  from  the  17lh  >Iay  to 
Gl.sl  May  next,  hotli  day;,  inclutixe. 

By  Order  of  the  Board. 

JOHN  Ainn, 
General  Manager, 
ioionto,  11th  April.  1924. 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


'tbaoe 

HARK 


Dividends  Declared. 

Can.  Bank  of  Commerce  q3  .Tunr  1  May  16 

Tiamwav.s,  <1  $2.50  May  1  Apr  21 

St  LawrMi'O  Flour,  pref. 

M  1*3  May  f  Apr.  19 

l>o.,  Com..q  . D4  May  1  Anr.  19 

Dot  roil  1  nitrd  Ry,  .....II7  .Tunc  2  ^fBy  1 

( 'an.  <  onvrrfcrH,  q  .  .  . , .  1  ?4  May  1 5  Apr.  30 

National  Brick,  prof. ,q  .  1  Aug.  15  July  31 

Dominion  l^ridgc,  q  .  ,.l  .May  15  Apr.  30 

Bnizilian  Trac,  A.  a  P  , 

I  June  2  Apr.  30 

3  June  2  May  15 


Horthern  Electric  Company 

LIMITED  ' 


(ircat  Northern  pfd. 

<  »reat  Northern  Ore 
( riilf  Slates  Steel  . ,  , . 
Inppiration  Copper.  . 
internal ,  Harv.  N.J., 
Internal .  Nickel  .  , 
Ini.  ?dcrc.  Marine ,  , , 

T*n..prrf  . 

Intermit.  I'aper 
Kelly  Springhe’d  . 
Kennecolt  ('opper 
Keyatonr?  Tire  &  IL  . 

I  i^hiph  \'alicy . - 

Maxwell  Motors  “A” 

Do  .  ••B” . 

Miami  (  nppor . 

Midvale  Slot  I . 

Missouri  K .  and  T.  . . 
Missouri  Pacific  .  . . , 
National  Knamcl  . . , 
National  l>4'ad  .  •  • 
Nevada  C  onsol  ('op. 
New  Haven  .  . 

Northern  Pacific 
I’an.  .\Trer.  Petrol .  . . 
IVnnsylvania  R.  K. . . 
Pcrc  Marquette  . . . . 

Punta  Sugar . 

Pierce  Arrow  . 

Prosse<|  Steel  Ca^.  .  • . 
Ray  (  on.  Copper  ,, 

Reading  . . 

Republic  Irfin  &  S, . , 

Royal  Dutch  . 

Si .  Ixiui.s  &  S.  F. . 
Sinclair  (Consolidated, 
SlosF  Sheft'icld  .  . . .  , 
Southern  Pacific.  , . . 
Southern  Railway..  • 

I )o.,  pref. . . 

Strombp»-g  ('r  , 

Studebaker  .  ■  •  •• 
Tennessee  Copper  «• .. 

Texa.«  Dil  . . 

Texas  Paeific . . 

Tobacco  Prod.  ('o.  . . 
I’nion  Pacific  ....... 

D.  S.  Indusi.  Alcohol. 

r.  S.  Rublier . 

r.  S.  Steel  . 

Do,,  pref . . 

Ctah  Copp«.‘r.  •  •  ••  •• 
\'anadium  ..,«••••• 
W«*stinghouso 

White  Motor . . 

Willys-Dverland  . 
Wilson  Packing  On.;', 
Worthington  Pump. . 


Gillette  Safety  Razor  Co. 


Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 

- - -  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

Distributing:  ALL  LINES  OF  ELECTRICAL 

-  SUPPLIES 


Thb  Board  of  Dirrrfors  has  (oday 
dorlarod  a  rash  diihlrnd  of  $3.00  por 
sharr,  pa.vabir  from  llio  ofiirc  of  ihe 
Old  (  wion.v  Trust  Conipaiij,  Boslon, 
MassarhiisoKs,  on  .liinr  “2,  I921,  to 
shareholders  of  reeord  at  (he  close 


Royal  Bark,  q . 
Moni.  Water  A  Pc 

(S.A.'  . 

Strrlin  "  Bank,  q  . .  . 
Standanl  Bank,  q  .  . . 
Standard  Bank,  q .  .  . 
McIntyre  Porcupine 


ImiHTia  1  Bank,  q 
So.  (  anada  Pnw. . 

(  hit .  Steel  Producii 


Plant  and  General  Offices. 


MONTREAL 


I  >n.,  pref.,  q  .  .  . 
Bunk  cf  Toronto,  4| 

I h»minion  Bridge.  <t. 
('anada  Cement,  pre 
I 'nion  Hank.  <i 
C.otxlwins.  pref..  arrr 
Prontenac  Hrew.,  pr 


Montreal  Tramways  Co. 


Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  I^ndon  Winnipjg  Calgary  Vancouver 


DH  ll»LM>  NOTH  i;. 

Notice  is  hereby  given  that  .a  divi¬ 
dend  of  Two  Dollais  and  I'ifiy  Cents 
1S2.5(M  per  share  for  the  quarter  end¬ 
ing  31st  March.  1924.  ha.s  been  de¬ 
clared  upon  the  paid  in  I'apilal  Stock 
of  the  Company,  to  Sharrholder.s  of 
record  the  2Ist  day  of  .\pril,  1924.  at 
4  o'clock  p.m.,  and  payable  on  the 
1st  day  of  May.  1924. 

By  order-of  the  Board. 

PATRICK  DlfBEE. 

Secretary-Treasurer. 

Aprilh4th.  1924. 


Foreign  Exchange. 

(yjolalions  by  Ihe  Raul,  -d  (  anada- 

Drmand  N»v  V-'k  MQalreal 

rrhny .  I  •  •  t  4  459*1ft 

iK  .  .  .('115  ^  U153*:. 

.r'^ay .  158'*  IIM 

Igium  .  0.547 

rimark. . .  .  1’’78  1708 

azi!  . n.30  .1150 

.  011.31  Oh43 

)11hikJ  . .  *’.719  .^78  i 

fdt  n  . .2()2ft  .2ft73 

.itzcrland  .  .1772  .1803 

ain  .  .  1 19-  1427 

i*niiuni  on  New  5  ork  ^inds  in  Montreal, 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


ricos. 

Wynne  A  Co 
id  Ask, 

10'^  \ii\ 


General  Contractor.^ 
ILDINGS,  CANALS,  DOCKS, 
POWER  DEVELOP.ViENT 


Y.  Cotton  Exchange  Prices. 

I  urnislud  i  ,  .b’nks .  ( i  v  s  nin-  A,  Co, 

()(>fn  Mirth.  liOw.  ('losing 
TV  .  .  2353  23(.0  2.33ft  2300  trad 

u',..  .,  2  150  23ftH  2310 

2900  2'MO  2KH0  2902  08 

.  27.50  2793  272H  27ft.5  ftM 

,»T  .  .iMl  2C.K  2112  2417-51 

nbfr  .  .  2370  Z-V-K*  23ftO  2393  Ira'J. 

i'olton  .  2935  up  15, 


NOTICE  OF  DIVIDEND 

FamousPlayersCanadian 
Corporation  Limited 


Head  Office:  MONTREAL 

Branch  Offices: 
TIIOROLD 


VICTORIA 


OTTAWA 


MINING  MARKET 


Rogers  ... 

I>o.,  prrf 
Huh.  M. 

D^' ,  prrf, 
Saw'  Ma?.  . 
Span.  Rpv  , 
Do.,  prrf, 
Sll  of  ( 


Toronto  Stocks, 


tVoficeef.  hereby  siren  thnt  a 
Dividend' of  Two  IJitll.Tr* 
per  elinpe  for  fbe  niiiirfer  end- 
ins  l*>t  ‘•"y  'lay.  hn» 

iM^en  deeinreil  upon  the  I'ir^t 
Preferenee  Sioek  of  Ihe  Cloni- 
pnny.  payable  on  the  :il*t  day 
of  May.  1»24.  io  Shareholders  of 
reeord  .*Uith  April.  lOtil. 

By  order  of  the  flonril. 

K.  I-  >4TH4\SOX. 

Mannslns  DIreelor. 


.\bititii  P  .... 

I»o  ,  pref  ,  . 
.\rn.  S.  It.,  c. . 

Ito..  pref  .  . 
.\tl.  Sug..  e  .  . 

r>n..  pref. .  . 
Barcelona .... 

Bell  Tet . 

Bird.  pref.  ... 
Braz.  T.  1., . ,  . 
Brompton .... 

B.  C.  Kish  .... 

B.  E.  S..e  .  . 
Po.,  l5(  pref 
1)0.,  2nd  pref 

Kurt .  i  .  e  .  .  . . 
<  an.  Bread,  e  . 

1)0..  pref ,  . 
Can.  (  f  m  . .  .. 
1)0.,  pref. . 

C.  St.  I.  .  e. . ,  . 

1)0.,  pref.  .  .. 

Can.  c.  i: . 

Can.  I/>c..  pref. 

r.  r.  R . 

Can.  Salt  _ 

City  I)v  e.  ..  . 


INVBST  YOUR  SAVISGS 

in  a  57a  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECLBITT 

rald’Up  CaplUil  . $2412,P7S.S1 

iteserres  .  1,100,000,00 

Assets .  C,21i*,S69.64 

HEAD  OFFICE,  WINNIPEG 
BBANCHES:  Toronto,  Repina,  Calgary,  Edmon* 
(on,  Vancouver,  Victoria;  Edinburgh,  Scotland. 


Share  sale- 


SinrL  Coal.  ,, 
Tooke  B 
Toronto  Kail 
Turkett 
Twin  (  itv 
Do.,  prrf .  . 


Rlgl^1^  <•»>  Bralty. 

Bidgoofl  <  'on . 

Buckingham  .  .  .  . 
''olumbiiP  Kirkland. 
Con  Wf'xt  T>omo  Lake 
I  lavidxon  <'on«j.  iRts. 

\  )nmr  ,Minr«  .  Ltd  ... 

( ioldalc  . . . 

(ioM  I'tfrf  . 

Haltir  . 


Winnipeg  R 
l»o..  pref. 
Hanks: 
('f-rnmerro.  , 
1  inminion , . 
Imperial .  , . 


Interest 

Return 


Standard  Oil  Stocks. 


.  'f — ApglO'Amf rican  , . . 

'  S^Atlantir  Rfg.  Com. 

3— Atlantic  Ufg.  pref. 
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NATIONAL  BRICK 
MAKES  A  GOOO 
START  FOR  TEAR 


COMPANY  PROFIT 


TVH  VI  OF  THE  FUTI  UK} 

The  Ivit'lfr  lacatinn  over. 
Streel  is  besuininp:  to  "Kct  back' 


Canadian  Consolidated  Rubber  business  it  not  .surprlslnK  that  Early  Orders  Well  Ahead  of  Last 


21  JORDAN  STREET 


TORONTO 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


Turns  Deficit  of  $780,000  In-|  '’’«[nrU^'in”%vLi}‘'sfropT 

1  D  ca  c  tfcexcnnn  c  nounceri  weaknc.ss  m  uall  Stieet. 

to  rrotit  or  ^090,UUU — cam'  ^  fuithrr  .sliadins  of  prices  in 

ings  Equal  to  24.8  Per  Cent.:  the  face  of  liaht  ficalincs. 
on  Common  — Improvement i  riuflrnt.s  of  coiuiiibrns  arc 

.  .1,  ,  .  r'  •*  1  busily  cnaa:e<i  tryina  to  fatboni  the 

in  Working  capital.  prolilnn  "what  will  conditions  bo  six  _ 

__  -  !  ur  cicht  months  from  now  and  what  ,  ,„pf.tiu2  of  the  \t- 

Miirkcd  improvement  in  the  buai-K^,j,,  i,p  ,iiiect  influence,  upon  the  ,  .  ”  ,  '  . 

ness  of  the  Canadian  Consolidated  market?"  ‘hn  president. 

Kubber  Companv.  l.imitcd.  durinst  the  I  Trend  analysts  arc  actively  com-  Hon.  <  Hallantyne.  .stated  that  If 
y.ar  1023  Is  reflected  in  the  -n.ial  ;  P-J-  ^ I 

financial  statement  presented  at  the  |  heins  .sounded.  more  favorable, 

-  . .  It  with  a  view  to  seenrinR  some  en- ■  ^  ,,,,,  , 

,0  liKhtenment  /onditions  m  f  anada  I  balance  .sbwt  had 


Year — No  “Funding”  of  Ar-'j 
rears  on  Preferred — Company , , 
.Should  Not  be  “Waterlogged”  i 
With  Capitalization  Says  Sen-j 
alor  Foster.  ■  j 

At  (he  annual  mcotiuc  of  the  Na-  , 
tionai  Hriek  Company,  the  president,  1  i 


annual  mcctins  here  this  week.  It 
will  be  remembered  that  the  last  two 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
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6  JORDAN  STREET 
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TORONTO 


CANADIAN  PACIFIC  RAILWAY  COMPANY 

S%  Collateral  Trust  Gold  Bonds 

D.ATED  APRn.  t!i,  l•»24  DUE  APRII.  IS,  19.M 

Price:  98.85  and  interest,  to  yield  about  5.15% 

JOHNSTON  --WAR^ 

1 71  ST.  JA.V1ES  STREET  -  -  -  MO.NTRE.M, 

Mrnthers  Montreal  Slock  Ksrhante  and  Toronto  Stock  Exchange 


SEESBEHER 
POSITION  FOR 
CARRIAGE  GO. 


GREENSHtanS  IN 
NEW  ISAD  OFFICE 


years  were  rilfher  trylnj;  ones  for  the  ^  hern  rofrrrofi  fo  by  a  number  of  li 

rubber  good.s  Industry  and  Canadian ;  a  read  deficit,  whereas  fT  ilk— 

Rubber  .s  1922  and  1921  operation.s  re- I  neressary  m  certain  directions  in  Mi-eailed  "deficit"  was  an  entrv  cov- ,  ^ 
suited  In  heavy  losses  after  provision  '  order  to  once  more  bring  the  liroad  f,,  jng  the  payment  of  six  years’  ar  ! 
had  been  made  for  expenses,  etc.,  ’  hfospoct  into  alisolute  harmony.  :rear.s  on  bond  interest,  in  the  form  j 

interesit  and  preferred  dividends.  Meantime,  until  .some  light  is  dis-  of  preferred  stock,  and  not  iin  oper- 

In  1923  the  sltnation  was  quite  the  i  I’,  '’"Hell.  lie  was  sorry  that  the 

rever.se.  however  the  e.xperionce  of  i  *  t'^rc  j  it.rni  had  been  dealt  with  in  1921  in 

the  company  being  that  nn  increase  i  di.-^tinct  schools  of  I  the  way  it  had.  It  had  really  no 

in  .sale.s  was  made  possible,  while  at  I  **"’  ^H'eet.  The  one  he- ,  right  on  the  halame  sheet  es  a  de-  _ 

the  .same  time  holding  <!xpenseH  ofjHeves  that  the  present  halting  of'ficit. 

operation  at  aimiit  the  level  of  the ,  ^’U«inoss  i.s  tmt  one  of  those  temper- ‘  So  far  as  divid<  nds  were  concern- 1  Bi 

previous  year.  sry  affairs  which  all  trends  must  ed,  the  placing  of  the  prefened  stock  : 

V  f  ‘>1  !■  meet;  the  other  riaims  that  expan-  on  a  4  per  eont.  basis  wa.s  not  as  |  ' 

>e1  of  t.4.h  Icrf  enl.  .slon  in  ctriain  industries  has  tmenlmiich  a.s  could  have  been  given,  l>ut  i 

’The  result  of  all  this  was  that  the  overdone  and  that  the  leaders  of  the  directors  were  determined  to  n„ndini^’ 
companywasablctoshownetearn-  the.se  industries  are  ddilieratelj  !  make  the  dividend  sure  and  to  in- ;  R'^.  for  a- 

ings  available  for  dividends  on  the  working  foi-  a  reaction  in  order  to,  crease  It  only  as  the  reserve,  and  .j,, 

common  stock  amounting  to  a  lilllejgct  theii-  house-cleaning  over  asjgrowing  business  warranted,  so  that  *'i,afM  !>,‘ 

better  than  21.8  per  cent.  'I'hiis  1923 !  quickly  as  poiesible.  The  motor  in-  it  might  Lh'  on  a  firm,  permanent  ha- 
was  the  best  year  for  the  company  j  dnstry  is  [loint/vl  to  as  an  instance  sis.  Uiv.opr.m.. 

since  1920.  j  of  this.  One  group  or  iho  other  One  of  Hh'  sbareliolders  suggested  yoiairfrUu 

w„.  ,  mii.st  be  right  and  the  market  is  that  the  company  might  cover  the  ar- ■  Ra.-r-luO- 

ShIcs  f.ained  10  I  cr  I  eiii.  j  busily  trying  to  find  out,  rear.s  of  preferred  dividends  by  pay-!*'’'’''  "''' 

•Net  sales  in  the  year  rearhed  al  ‘f-  ¥  in'-  H'^  shareholders  an  amount  p  x  i,  F  r 

total  of  $14..‘j90,734.‘  an  increase  ofl  pimir  |{tsl>08SI  SI  ItritlSIVi;  *“  preferred  .slock,  as  .i-d.lic 

I0..3.'>  per  cent,  over  the  1922  total  of'  •  .i  i  •  .  been  done  in  the  case  of  a  good 

$13,221,575  and  romparing  with  $11.  i  I’**'"*’'’  suriirlsing  that  the  mgny  companies.  fn  reference  to 

593.60,5  in  1921.  Selling  costs,  gen- i '’'c  a  iietter  rcspon.se  fj,j^  Senator  George  G.  Foster.  K.C..  Fixed 

ri  al  expen.ses.  provision  for  bad  ' "f  Hie  Hawes  re- >  that  lie  was  pot  in  favor  of  yih^'h,',' 

fdcf'Is.  taxes,  and  contingencies  ab-  '  Pori  on  Gfunian  lepaiations  aiui  iUsij^ii^;)-,  a  plan.  lie  did  not  want  t/i  see  Ojti'o 


Direct  Private  Wire  to  all  Branches  and  New  York 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


Brandram-Henderson. 

I'KDU  r  A.ND  I.O.s>  A<  <  Ol  NT 


Dom.  Power  &  Transmission. 


rial  expenses,  provision  for  bad  ""  pie.xtrnauon  oi  me  waives  i e- j fipt^lared  that  lie  was  pot  IP  tavor  Ct 
idef'is.  taxes,  apd  contiiigcpcies  ab-  '  Ptiri  on  Gtunian  lepaiatiops  apti  it.S|5^)i^;h  a  plap.  lie  did  pot  want  t/i  see 
I  SOI  bed  .$13.025;!f)5  against  $i::.n89,313:  ^’>  the  .Nations  j  the  <  ompany  "waterlogged”  with 


Fixfrii 

P’an’.r’r 

Alba  Liv4 
OjI  <  o 


^.:iC6,2:i  2,041,H7O| 


■  ^  qiiartprs  aro  located  on  the  .street  Uj,(j  common  stock  compar-  as  a  complete  surprise  to  tlio  norlfl.  ho  wotild  bo  «iuito  satisfierl  if  tho  - 

Director  of  Company  Outlines  floor  of  the  T.owIr  Building,  17  St.  ^vith  a  deficit  of  $78i.87t;  in  1*>22  '*'ho  clearing  situation  in  Kuropo  final  amount  was  wiped  out  in  the 

Current  Position  in  View  of  Street.  .Montreal,  being  in  the 'and  a  defieit  of  $1,93F,495  in  1921,  in  through  the  better  imder.siandin,  I .sam*'  period  that  if  had  taken  lo  nc- , 

D  4  Of#  I  P  k  same  building  in  which  the  firm’slwhich  year  there  was  written  downi  which  .«ceni,s  to  be  building  up,  the  eiiniplate  them 

Kecent  utters  to  rurenase  home  was  located.  from  inventory  values  a  siiin  ofHsharp  recovery  in  both  Sterling  and  I  ilc  congratulated  the  prrsideni.' 

Preferred  and  Common  in  their  new  head  office  home  $964,981.  ,  Frenrh  exchanges,  the  improvenipnf  i  Mr,  Rallanlyne,  on  the  manner  in, 

Shares  _  Motor  Body  Con-  there  are  provided  a,' number  of  fea-  The  1923  surplus  brought  profit  in  Ruropcan  buying  power  lia.vc  all  which  he  had  put  the  company  on  its 

nf  Prnmiuncr  Nahine  Hircs  not  available  in  the  old  offices  and  loss  balance  to  $6, .508, its.  which,  been  forgotten  here.  Wall  Stiret  Is  fpo'-  succeeding  in  carrying  out  what  ■ 

(races  or  rromising  aiure.  degree  of  somewhat  above  the  level  at  the 'more  directly  conr.Rrncd  at  the  mo-  seemed,  at  one  time,  "an  almo.'t  im-j 


Preferred  and  Common  in  their  new  head  office  home  $964,981. 

Shares  —  Motor  Body  Con-  there  are  provided  a,  number  of  fea-  The  1923  surplus  brought 

tracts  nf  Prnmisincr  Nature  turcs  not  available  in  the  old  offices  «nd  loss  balance  to  $6, .508, 118. 

tracts  ot  Promising  Diaiure.  ^  somewhat  above  the  level 

A  great  deal  ofTnte^est  is  natural-  f^ompaclnoss  not  previously  avail- 
ly  centering  in  the  offer  which  has  l-i.iiiidity.  $3110,000  Heller, 

hpcn  received  by  a  number  of  share-  'I  lm  exeellenre  of  this  .showi 

liolder.s  of  Carriage  Factories,  Tamlt- 


ToS.,!  firr-rnt. 
rW.  t 

BH.  disr..t*tr 


iiii ^1.281. .i;i.‘j04,nfu 
l.F>4‘>  4.600 

.2.90*^  61,011  ’.O.UR 

84,‘2T7.81:i  $i.f*6(‘,6U  $3,069,311  j 
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293.3' 
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.tssets 

192.i 

1022 

FropGrtif*« 

$21, 181, .571 

$"JG,6ft6,6?' 

Bondn  ^  eaeli  in  Fks 

f^jnd  ... 

33. 1 3 1 

47,86 

4  iirreiil  .\sse(s 

(  a«h 

13.120 

H.60' 

.\cct?»,  rcueiv  . 

I84..54I 

210.30^ 

inventories . 

,  290.812 

283, 20 

Tyji.  current  asssetR.  , 

$497,185 

$51)8.10 

Tot.  assevs  . 

$24,71'2,193  $21,242  .59  1 

l.iabUKIes 

<  apital  Stork  cum.  pfd. 

$3. 88!. 100 

$3,881,10' 

i  apital  Htock,  oidinary. 

7,717.100 

7.714. 

Bond?  . 

8.016,000 

.8,177.0"- 

Keserves . . 

2.800, .3.>1 

2,518,371 

^Surplus . 

1.099.667 

1,098,091 

e 

id 

a 

ElabllKles 

Bank  arcts  . 

230.842 

206  96.' 

Divs.  pavable  . 

130.402 

130,32 

.\ects,  payable  . 

203,956 

2 40,7 j: 

Accrualp  . 

202.772 

175.51' 

Tot.  current  Labll  .  , 

$787,972 

$7,83,53" 

mont  ill  the  coming  pupsidontial  ram- '  b*^*^^*^^**‘  * 


i  Eiqiiidih,  $300,000  Heller.  b'lign.  the  Washington  inve.-iiga- 1  The  old  hoard  of  directors  was  rc- 

■  tion,  the  futiirr  of  the  motor  indu.s- 1 I 

iMFKieFl.  ^  The  excellence  of  this  showing  in-  try.  and  the  forcing  of  the  I7th - - - 1 

le  a  large  floor ;  dirates  that  predictions  made  «mne  amendment  to  the  constitution  '  ing  to  show  that  stability  rather 

been  subdivided  !  months  ago  as  to  the  condition  of  the  j  *  *  *  !  than  weakness  i.s  the  market  pro.s- 

on  entering,  there; 'libber  goods  and  tire  industry  were,  CtWinN  pifniii  i.mv  pf'A 

I  aceounting  and  I"”'  without  basis  of  founda-:  ,  ,  .  V'  '  O,,  the  other  hand,  market  foUow- 

ts.  with  riistom-i‘*o"-  ccrtiiin  that  costs  '>«ve ,  •  ana' a  loo  has  her  i)roblf  m.s  The  l  j,re  told  that  Hie  present  pri.'.  I 

Directly  ahead  is  I’’'’*'"  possible  while,  Hnbh  Budget  was  decidedly  unset- (  ontinne  and  ihat  the 

M-  room  which  Isi^^  has  tling  for  Eastern  hnsines.s  and  inrin.--- ;  n  fiiirtjon  i.i  most  (  ertainly  coiniJig.  , 


wen  rviin.uiFKied.  ^  'Ihe  excellence  of  this  showing  in-  try.  and  the  forcing  of  fh' 

There  is  available  a  large  floor ;  dirates  that  predictions  made  «ome  a^pn^ment  to  the  coii^stitution 
space  which  has  been  subdivided  !  months  ago  as  to  the  condition  of  the '  *  *  * 


ed.  for  their  preferred  and  common  advantageously.  Upon  entering,  there  ; '  "hher  goods  and  tire  indu.stry  were  '  (•  \\ 1 1,  in  "pROni  r "im 

Stock  holdings  A  price  of  $15  «i  is  on  Ihe  left  the  acrouating  made  without  basis  of  founda—  i  isvinrr, 

share  is  named  for  the  preferred  and  kindred  departments,  with  rustom'  certein  that  costs  t  _  ^  J****  problem.^  Tlie 

.«3  for  the  common.  ers’  wickets,  etc.  Directly  ahead  is  ««  .If 

U  *  41  •  *  4-  the  board  and  ticker  rnoni  whirh  in  greater  effort  has.  tling  fni  Kastern  business  and  indiis- 

I!i intention]  '  hntii  thr>  mado  by  the  companies  to  fur- 1  try  and  fo-dny  the  manufaetiirer  and 

behind  the,  offer  is;  whether  a  *>ow  f'd  out  so  that  both  the  Montreal  whirh.'the  trader  is  not  at  all  sure  of  his 


Grtrn,  H<f>ck 

.•$n'uJ*oo 

500.000 

5o0,0O0 

i!i<»tipd 

fi'',  Ish  nort . 

1 .170,'UM) 

1 .179.900 

1.179,900 

293.600 

893'<,on0 

■•997,600 

-997,600 

Bond  rr-d.  r(< 
Bord  prifn- 

l.va.OoO 

15'3.00U 

1 55.000 

1.057 

4.957 

4.665 

Hrf.  6»r 

87,500 

80,000 

Totfil 

'iiTr«»nt‘  * 

8,3. 132.4^57 

$2,921,957 

$2,917,165 

Bnnk  u'anB. . 

U5.U0 

.59.613 

21.000 

Hills'  payablft 

28,104 

13,172 

5.728 

A  CP.  pa  vHb’*' 

nr..i6: 

179,9.".0 

169,037 

Href,  fit  V. 

!».319 

Rr^.  btind  i»Y 
rru-l.div 

20.3-J5 

6fiH 

16,817 

16.792 

'ntal  current. . 

.308.12»i 

281,101 

223.819 

8.16,020 

8.54.586 

828,360 

'oral  liab. 

4.277,S"i:j 

4.069,611 

3,069,311 

Tol.liabil  . $24,712,193  $24,242,3 


' v.'kg.  cRp  .  ..  x$273,187  x$245,2W 

^Hast'd  oil  !»taU‘r»pn^  of  current  asscU  and 


xtxces?  of  cufrrnt  liabilitiu!i. 


Can.  Cons.  Felt. 

PBDirr  AM»  ixis> 

Years  End  Dec.  31 

1S23  lft22  |S2; 

*KlS.3S,''i  $7(i5l.b2-3  ItS.'.a.T' 

7S8,3.3I  718,887  787. 

17.382  18,882  t'l,' 

13,719  18,358  31).' 


$1,018  (pi  $16..597  (ptSli.l  ,- 
,)3,1., 

320,991  304.394  312, M 

$319,943  $320,991  $301,391 


Pi-ovision  is  made  for  the  easy  ac-  puting  the  working  ciipital  po.sition  ,  ation  is  .suddenly  '  and  rompletelv  I  irf^lsr’c^ToIlnwin'x  of  the 

cess  to  gossip  and  biilletm  sheets  which  has  improved  during  the  year  changed.  To-day  the  Ra.stern  manu- :  J.-eaf-hmenis  and  a's  nxu  .ol 

and  the  usual  ciistomcr.s  room  mar-  by  nearly  $300,000.  Current  aysets  fan.irer  is  f'lclii"  far  morn  s.-rm.iui  7*  ’’ 

knt  Htei-nfnre  L  .h,,  ooA  of  099  tfi .  IS  laf]n„  Ui  inoie  serioiKs  hf,e.se  will  ll.sten  to  no  argiimenl  hut 


!  ,  J-  4  ,  Hie  previous  year  and  from  $10,205,-: 

riiiiifs  .tiore  Aclive.  Immediately  upon  the  right  of  the  102  at  the  end  of  1921.  Again.st  this 

It  1-  le-.rn.wi  th-,1  -.t  ti,..  r..-  «...  P'''**  ^***''**’^^^- I*****  ^fOnHog  upon  Si.  (hcTC  wasa  reduction  in  current  na¬ 
me  the  nimis  ^  if"  oHices  are  provided  for  hilities  which  stood  at  $3,117,021  in 

rf  il  f  r  i  ...f  I  f  i  partners  in  the  firm,  secretarial  1921.  $6,038,018  in  1922  and  only 


HM.AM’IXG  THE  HI  IM.ET. 


I  the  hcari.sb  one.  Tlie  hulls  persi.st  ini 
I  H.eir  talk  of  technical  sctl»acks,  tern- j 
porary  dccliiien,  and  rapid  recoveries.  I 
i'or  the  ino.st  jiart  they  arc  believer.s  ;  Net  Sai 


Another  rexaiioils  que.stion  facing  in  the  .stability  of  l  onditlons. 


-Inciuii.  o  all  bondii. 


Can.  Cons.  Rubber. 

PRilflT  AMI  MISS  4(  toi  >T 

Y'rar.s  Enil  lire.  31. 

192:1  1922  1921 

$  $  $ 
i.i.  14,590,731  l:i,221..''7,V  l.t,.-.')3,8n.-. 
ifti  .  1,3.02.4,307>  13,8S9..313  14,')0.'i,2B9 


tVORKUNT;  4  AriTVI, 

1 92:'.  1 922 

..  .$181,7.33  $227,061 

86,401  122,171 


$227,067  $351,117:: 

122,177  271  'll! 


Canadians  is 


There  arc  Hi 


clusively  to ‘the  manufacture  of  au- i  I  Inventories  Reiliiced. 

tdinobile  bodies  and  this  branch  I  ^^P^sontiit.lvca.  |  'piiere  has  been  offccie.d  a  f  i  tt!  ' '  ‘ M 

holds  piomise  of  expansion.  Be- 1  .  *  ininiediate  impression  a  vi.sitorf  loduetioii  in  inventories.  Two  years  ■ 
sides  the  existing  contract  with  Wil- ;  spaciousness  of  the:ago  these  stood  at  .$8.0dS.376,  where- 

I.VK-Ovei  land,  the  arrangement  with  ,  offices  which,  hy  the  way,  are  in  |  a.s  at  the  end  of  last  year  they  were 
the  Yellow  (  al)  Company  of  Chicago  Hie  location  occupied  some  years  j  down  to  $4,626,389.  At  this  level, 
is  develojiing.  !’.*’*’  Hudson  Hay  Company,  i according  to  the  statement  of  C.  B. 

Yellnu  ('ah  Cnitiraci  '  luoad  windows  facing  on  St. :  Seger,  chairman  of  Ihe  board,  values 


I  face  of  it  progre.ss  has  been  made.  |  u.se  their  own  .jurigmont.  These  j 
.Analysis  reveals  something  else,  1  people  are,  for  ttie  most  part.  the. 
however.  Elxplanations  are  in  order  consc'evative  and  cautiou.s  huy.ers  of 
and  Hansard  will  he  followed  with  a  stocks.  Tlic.x  buy  stock.s  of  higli  ! 


i  Thc  broad  windows  facing  on  sV  :  Seger,  chairman  of  Ihe  board,  values  ''onq, nous,  out  probably  not  have  the  faith  n.  no  uiiun 

Mobil  Street  afford  excellent  natural  i»ro  well  below  replarement  or  c„r- ,  ^amessed  with  a  huge  and  i.iiwield-  they  noi  have  this  the,,- mono 
)  I  lighting  for  tho  greater  part  o  the  i  I'ent  levels,  both  as  to  raw  and  manu-  '»Hway  debt  burden,  .are  making  go  into  their  savings  bank  .7 
i!offif,..4  -n.i  ‘  ,  'lafiiire.l  ni  iierials  progress  in  the  right  direction.  The  and  stay  there 


Caniago  I  aciurios  has  agreed  tol  lighting  for  tho  greater  nart  of  tho  i  rent  levels,  both  as  lo  raw' and  nianu-  i»nwd>  ucdl  ournen.  are  making 
njanufactii'-c  Vidlow  Taxicab  bodies  j  offices,  and  intervening  private  nf- ' Progres.s  in  the  right  direction.  The 
for  the  supply  of  the  Canadian  do-  fiecs  are  so  designed  Hv,r  hov  •  i  ...  r.-.,i.4  vii.l..  i  statement  makes  in- 

mestic  and  Ihe  British  export  mar- !  absorb  i  miii7mum^of  llcxh?  Thi  Eohummi  Right  Side.  jteresting  and  iras.surlng  reading, 

kct.  'I'hc  Yellow  Cab  interests  re- ;  The  Another  interesting  point  revealed  Other  European  countries  arc  fight- 

cently  siibinittod  a  model  for  the  ''■'’y'' 1 ''i  Hio  statement  is  the  fact  that  ing  valiantly  to  tiring  their  items  in 

British  market  and  this  has  been  ap-  ®  mil- 'loans  payable  in  1921  of  $2,419,470  red  to  another  color.  The  United 


of  the  Scs.sion.  cheap,  and  when  they  buy  they  do  i  cfev.  smrpii 

-Meantime,  other  countries  los.s  so  for  Hie  long  pull  or  for  permanent  .  p  *  j.. l>al 
favorably  situated  with  respect  to  in-  investment.  It  is  tho.se  bitter  who;  . 

ternal  conditions.  Init  probalily  not  have  the  faith  in  the  future.  Did  | 
harnessed  with  a  huge  and  uiiwield-  the>  not  hare  this  their  money  would  | 
ly  railway  debt  burden,  are  making  go  into  their  ^aNings  bank  accounts  t 


Open.  Inc. 

1.565.129 

132 

.262 

Bend  lnf*^pRt 

656. 'Mil) 

556 

!ooo 

Orhep  Tntproft,. 

103,(185 

148, 

,138 

Pref.  ciivid 

2l0."i>“ 

210 

.0(»0 

Kel  ProfitF. 

$(196,014 

<1781. 

,876 

Inv.  r<>du<-4ion. 

.StiT^.  for  year 

698,04  1 

<1781. 

,876 

Hruv.  suri^ui. 

5,6')2.103 

6. 38";. 

,980 

90,3.38  ,\r,'-t'9.  ri'r. 

.i.'O.oOO  j  Inventories 
291,850  Bond  roduet 
210.000  Pats,  goodsil]. 


KA1..AM  t;  SHEET 
Assets 

1921  1922 

,  S  1,009  $  3.9;: 

20,070  39, SC 

180,8.54  183,32 

13,782  11 


981,981  j  Unc.xpired  Ins. 


6.308,348  3.802,10  1  6.::83,980 


HORKIM.  I  vrn  VI, 


British  financial  statement  makes  in-| 
tercsting  and  iras.surlng  reading. 


Till.  RAEM  IN  HOOId.EXH. 


centlv  siibinittod  a  model  for  the  k'  '  lighting  arran.gement.s  have  |  jp  ||,p  statement  is  the  fact  that  ing  valiantly  to  tiring  their  items  in!  Canatliaii  Hoolleiis  .srcnrltios  have, 

British  nnirket  and  this  has  been  ap-  ^  ®  '<>  util-  loans  payable  in  1921  of  $2,419,470  red  to  aitoHie.r  color.  The  United  neglected  for  a  long  time  past.  • 

p:oved  ,9nd  il  i.s  believed  that  orders  ■'  H^*'  "’’th  a  clear  were  reduced  in  Hie  following  year  States  has  worked  out  its  own  sah;  concurrent  with  the  pror  showings,^ 

will  go  tlirough  in  the  near  future.  oiiflicicntly  subdued  illumination  1  to  $105,069,  while  in  1923  they  were  tion.  Au.stralia  is  also  .satisfied  with  "lade  liy  the  company  in  the  last  two:  ^  a*-' 
There  is  also  a  satisfactory  demand  as  necessary.  'eliminated  completely,  and  there  is  |  her  progress.  Oriental  countries  are  annual  reports.  This  week,  however. !  i,.,an,x  r..- 

lot  bodies  from  Canadian  cities.  'lakeii  altogether,  the  move  should  i now  shown  an  item  of  loan.s  receiv-jalso  cases  in  point.  ineforred  stock  enjoyed  a  lajrl.x  ( 

.  I  prove  a  satisfactory  one  for  the  firm  I  "Idc  to  an  amount  of  $652,480.  There  I  Canada,  on  Ihe  oUicr  hand  i.s  faced  rally.  It  was  stated  on  i  ,;„o,ixx4iinai 

'  '  giving  them  as  it  does  a  more  ad- ' 'las  also  liecn  an  addition  of  aliout  with  a  situation  where  .something !  Hie  .Street  that  thi.-  buying  was  oi'J  "fe. 

The  contract  with  Carriage  Facto-  vantngpoiis  location  than  that  of  the  j  plant  and  properly  values,  I  pjiisl  tie  done  .and  done  qtiickiv.  I  "otind  (  liai.ictor.  and  meeting  few  , ' 

lies  provides  that  they  manufaclure  [  previously  occupied  offices,  a  ,.en- 1 '‘'’'•‘'''ig  Hiat  item  to  $13,549,079.  'Government  overhead  must  bo  cut  'offerings  at  the  lower  levels,  the  I  rre;,a.x.,ete 

the  liodies  under  5’ollow  Cab  super- jtral  location,  and  a  floor  space  Total  assets  of  the  company  have  ti,(,  railway  problem  must  he  a  PHce  was  bid  up  until  stock  was 

vision  and  specificalion,  entirely  on  a  !  which  should  prove  adequate  to  meet  I  some  $200,000  during  the  p„jnt  of  direct  and  iiiibesitating  i '  ‘"'od.  The  possible  reason  for  the  |  •  '  ' 


'  r' u-r''Dl 
'  Gurrnnl  Lial>^ 


Nf*l  ^'ap  6cH3.r.4G 


Arr.  pay,  . 
Ac<  ep! .  pay. 
Ndtci  pay  . 


1)  rej  1^21  I  Bond  drbt 
$  $  j  Ytcsrrvcs 

-Wi  7.12'),1K2  16.205.102  I  Prof. 

,7.^:*  ’,‘'S2.ni  r?,M7.021  i  (.'om.  Stock 


$3,174,147  $3,219,722  $3,3o2,4i 

ruhliuic^ 


'I'ho  fontraa  with  Carriage  Facto-  vantaseous  loenfion  than  that  of  the  j  *  must  he  done  anrl  done  quiekiv.  I  diaractor.  and  ineetinc  few 

ies  provides  that  they  manufaclure  |  previously  occupied  offices,  a  ,.en- 1 '‘'’'•‘'''ig  Hiat  item  to  $13,549,079.  'Government  overhead  must  bo  cut  'offerings  at  the  lower  levels,  the 

ho  liodies  under  5’ollow  Cab  super- jtral  location,  and  a  floor  space  Total  assets  of  the  company  have  jpr  railway  prol.lem  must  he  a  I'fice  was  bid  up  until  stock  was  sc- 

ision  and  spccificalion,  entirely  on  a  !  which  should  prove  adequate  to  meet  I some  $200,000  during  Hie  p„jn,  oc  direct  and  iiiibesitating  i '’»"'od.  The  possible  reason  for  the 
ost  plus  liasis.  so  that  a  profit  on  i  requiremoiit.s  iicces.sary  for  sonioi^*'^'  '’*’«nd  at  $25,865,834.  action,  and  the  industrial  and  agri-i  demand  is  not  clear  at  the  moment,, 

his  business  i.s  assured.  The  Y'el-  time  to  come.  ’  I  Two  New  Directors.  culftiral  communities  must  he  iilHioiigh  it  uv  believed  that,  the  Bud- 


vision  and  spccificalion,  entirely  on  aj  which  should 
cost  plus  liasis,  so  that  a  profit  on  i  refim'remoiit.s 
this  Imsincss  i.s  assured.  The  A'el-|  tj,„p  .ome 

](,w  t'al)  Comtiany  liavc  also  leased  a| 
portion  of  the  Orillia  plant  "''''^'•'1^.,^,., 
they  will  use  for  assembly  purposes.  I  vlifillf  I 
so  Ihat  the  completed  cars  will  be,^imff  | 
turned  out  from  (he  factory,  ready  ■  ■  ^ 

for  shipment  to  the  buyers.  I  |M  0| 

While  this  rontract  will  provide  a  ||M  Oi 

f<')ir  volume  of  htisiness  during  the 
current  year  there  is  Ihe  probability  ,,, 
of  an  increased  outturn  in  Ihe  future  '  *'*’*'*’* 
under  a  similar  cost  plus  arrange- 
meni.  Vaiicotiver.- 


I,|8,:f,7  2.38,887  .',69,8(7 

‘..131,877  1. 397,1 -ig  1,627,079 

652.180 

4.628,38)1  3, 388, 01  9  8,008,376 

611,1  16  609.:H2  .510.011 

i,2‘v5.702  ■V,20:i,702  1,203,702 

(3,539,079  13. 1.53,:. 38  12.971,735 
629.803  .577,531  ,582.782 

2.5.865,814  25,66.5,288  28,173,335 


Cap.  .surplus  . 
",058,081  Surplus . 

Total  Lial».  $ 
("ontingont  Liab. 
H>"21  as  at  l>fc.  31, 

$  1923.  paper 

'6i*.6I7  under  dipe,  . 


.$1.5,978 

$UI,847 

$28,51- 

1.119 

1.083 

8 

45,000 

97.000 

237,0'. 

1,30.5 

1.447 

1.9:'. 

287,000 

296., xOO 

.329,0'  •' 

266, 89t) 

24.>.841 

•2t:i..5-2 

500,00t> 

500,000 

.500,01): 

.>00.000 

]. .500,000 

1.500,0! 

231,213 

234,213 

234.21  ; 

319,913 

320,991 

;, 171, 117 

$3,219,722 

$3,352,  U 1 

B.  C.  SHINGLES  TO 
BUFFALO  MARKET 


SHOW  INTEREST 
IN  CO  OPERATIVE 


Einniirial  Times.) 
Vancouver.— In  an  effort  to  create 
greater  confidence  in  the  Associated 


j  Two  New  Directors,  cultural  communities  must  be  although  it  us  believed  that  the  Bud-  '9- 

I  In  his  remarks  to  the  sharehold- ' HUo  closer  harmony  Hianlg'''  'vas  rather  tenieiu  with  this  ,vpf,.xteek  .  a.ono.i 
•ers  (■  B  Seger  chairman  states  f"  •i"'“  pi'csent  time.  There  isll'ninch  of  Industry  and  nope  o'  bet- Cnmmnn 

ithat  inventories  'of  finished  giiods  "'"‘'h  'hat  Ottawa  can  do  but  has  not  1  'er  times  is  again  tiirning  attention  ^ 
were  taken  at  cost  of  production,  >■*'<  <^0110,  The  result  Is  Hint  Imsi-  f'’  H"'  market  possibiiifics  of  the  |  i»ayablY'. 

which  represents"  sound  values.’  thrnughont  the  Dominion  i.s  be- 1  stock.  '  ,VT ’’“'"'’nrx  '’t-' 

These  inventories  could  not  be  re-|'ng  unneces.sarily  retarded.  j  *  ♦  ♦  ’  :i8'.! 

placed  at  these  values  with  raw  ma-!  >i>  *  *  !  I  Hi  sTi  vi,  .sl'IT  \TID\  '  Sun'iu^.  8.29s, 1 

terlals  .at  the  prevailing  market;  HI  HHTR'.S  IMPROVED  YE  ( R.  ;  *  v  1  id  .  ,  , 

lirices.  Inventories  of  raw  mate-  The  excelloni  showing  rontained  i  J'H'rl  of  i  aiiniln  common  eontiniie? 
rials  and  supplies  were  taken  at  cost  in  the  1923  annual  report  of  the’"  d''  ■’  '■'"'"'I  which  gives  the;  <  oniingm)  haWKtu-x 
pitces  which  were  nt  or  below  mar- i  Cuimriip..  1  nnsnimutori  _ 'stock  a  yield  in  the  neighborhood  'f ! 


( Eroin  Hie  Vaiieoiiver  Jtiireaii  01  Tlo' 
I  iiiaiicial  Times.) 

t’anconver. — For  ihe  Hist  time  in 
tbi  history  of  B’-itish  '■oliinibia,  a 


■  ■Y  w  Wi  hiliniiwk  placed  at  these  values  with  raw  ma- 

-  terlals  .at  the  prevailing  market 

(From  Ihe  VniiroiiTer  Riirenii  of  The  l"'ices.  Inventories  of  raw  matc- 


finls  and  supplies  were  taken  at  cost 


Rl  RHTR'.S  IMPROVED  YEAR. 

The  excellent  showing  contained; 
in  the  1923  annual  report  of  the! 


pitces  which  were  nt  or  below  mar- ;  Canadian  1  onsolidaled  Rubber  caine 
kei  prices.  All  nece.s.sary  repairs  j  as  something  of  a  .siirpri.se.  For  two 


elicits  arter  all  charges  and 
not  generally  supposed  that 
iild  enable  it  to  do  very  mneh 
The  fact  Hiat  a  .$7oo,i)op  de- 


For'tvvo'  ***  While  this  industry  i.s 

|.p  o  teii:‘*d'''rsely  affected  hv  tbr  Budgei,  the - - - 

aes  and  '  industry  is  fairly  btLsy.  While  Feb-  , 

:ed  that  n”  nnsattsfaeton  month  ^ ,.p. 

i-v  a  good  recoverj-  In  production  occur-  ‘  .  ,  11  „ 

r>  much  ,,1.  ,,  _  nttrcha.se  more  lavoiabl.v  lalei  on 

.000  i  ''fd  during  .Mareh.  At  the  same  tiinej  *  '  c'  „  ,  .  -v,,,.)- 


YehiVIe  Demand  Improves.  |Giowers,  Limited,  the  big' ro-oper.a-  been  made  during  the  year  and  ,hn  company  had'  , -ppo,  tod  i budgei,  the 

At  Alexandria  the  carriage  and  Hve  concern  whirh  for  ihe  past  con-  operations.  heavy  deficits  after  all  charges  and;  'ndnsfry  is  fairly  luu^v.  While  t-ct)- 

waggon  busines.s  is  showing  improve-  Plc  of  years  has  been  handling  75  per  A was  prmiiKi-  j(  i,f,(  generally  supposed  that  nt)  iinsaiisfaetory  month 

nient  and  during  the  first  half  of  1923  cent,  of  the  fruit  crop  of  the  Okana-  "  '"‘’’i  .1”'  ,  '  Hi23  would  enable  it  to  do  very  much  -""d  recovery  in  production  ocnir- 

prodtiction  is  w'ell  ahead  of  a  year  f?an  Valley,  members  of  the  Vancoii-  ‘^’'^r^Hon  of  the  elec-  hotter.  The  fact  Hiat  a  .$7oo,i)Pp  de- !  '  *'d  during  .March.  At  the  same  time 

ago.  I’or  a  time  the  country  was  '’cr  Board  of  Trade  and  the  As.soclat-  'IT  turned  into  a  $6no,ii0fi  pro-  company  may  fare  a  slacking  1a 

faced  with  a  large  supply  of  sec»nd-  ed  Boards  of  Trade  of  British  Coliim-  '"*’u  1  „  HI.  however,  speaks  for  itself.  ' demand  on  arcmint  of  the  ad- 

hand  carriages  and  this  hurt  the  bia  were  in  the  Okanagan  last  week,  oj!  ,  U”  w...h  From  a  stcck  market  point  of  vievv  i P”''i'ton  in  which  a  number  ofl 

business  last  year,  but  their  surplus  R^'Hts  of  the  pa.st  ciuple  o»  years  '^Vtlst«r  'and  Alfan  ♦he  report  has  but  little  significance  1  industries  now  find  them- 1 

has  now  been  taken  rare  of  and  tho  have  not  been  good  and  growemhave  ",  ‘  ^ 1  inasmuch  as  that  both  the  preferref-  selves,  nctably  the  makers  of  farm  j 

demand  is  again  turning  to  the  new  barely  eked  out  a  living.  This  has  *7  “J  Mo^^  'and  common  storks,  while  listed  'fiplenients.  ’  Anything  that  hits  the  ] 

carriages.  meant  that  some  of  them  have  been  ‘“"'C''  nireviuiaie.  have  passed  aw'o.v  from  the  active'  Tntr'iifactiirers  may  react  to  the  dis- j 

According  to  a  director  of  the  com-  forced  to  break  their  contracts  with  - - - list  during  the  Iasi  few  years  and  **^dvantagp  of  the  Steel  Fompany  ( 

pany,  the  siHiation  has  changed  con-  the  Associated  and  ship  fruit  to  Van-  the  fact  that  several  independent :  transactions  seldom  occur.  The  "♦*'ch  serves  largely  tho  Ontario 

siderably  (iiiring  Hie  i*^**V\*^*^A***^  other  cnast  and  prairie  shippers  have  been  operating  on  aj  showing,  however,  is  a  most  encoiir-  ™®''^ct  from  its  Hnmilton  plants, 

months,  with  he  first  half  of  1924  po  nts  to  get  enough  money  to  go  on  fairly  big  scale  and  paying  their;  aging  one  and  indicate.s  that  given  a  ,  * 

ovcf  po  ou  IS  cou  duo  to  growers  more  promptly  than  the  As-j  fair  market  for  their  goods,  reason-  I>  XEED  OF  A  TOMU. 

the  latter  portion  of  19.,3.  -  — -  soclated  has  been  able  to.  Then,  j  able  operating  conditions  and  sound,  ti,;.  vB,.n4! ...  3 

.Sold  Henc.v  Harness.  working  position  of  the  company  is  again,  the  latter  has  been  paying  sal- ;  conservative  management,  ("anadlan  and  cone  and  tho  ' 

„  ..V,  K  .•  r  ...  „  satiefactory.  ai  ies  and  expenses  out  of  all  proper- !  industrial  organizations  can  more  w  " 

He  expressed  the  belief  that  after.  Inventory  Dositlon.  tion  to  the  results  achieved.  This:  arhoTd  thefr  (Iwn  °n  inorrno  f 

disposing  of  the  Heney  Harness'  Inventory  values  have  been  taken  was  the  case  more  especially  up  to  ,,,1  „-e  have  hsT  fn,  ''espeetive  strides. 

Works,  which  has  already  been  done.  I  care  of.  the  high-cost  materials  on  October  of  last  year  °  ^  ♦“  “w  holiday  it  was  a  com- 

and  the  absorbing  of  the  loss  entailed  ;the  Willys-Overland  contract  having  It  is  felt  that  experience  gained  by  ";p  :j.  i  mon  ♦♦'ins  to  hear  the  comment:  "O 

lout  of  this  year’s  profits,  providing  been  .settled  some  time  ago.  the  eo-operatlve  last  year  will  go  a  x lvi unwivm  unvTnDVLUGx-  ®  pre-holiday  market.  When 

an  adequate  depreciation  charge,  a,  la  view  of  this  situation,  which  is  Icng  way  toward  spelling  success  in  amv>iki,ai  i  u-v  1  kuv  ek.m,  market  re-opens  things  will  be 

small  profit  will  be  shown.  loiitlined  by  this  director  for  the  In-  1924  but  it  is  hard  to  make  the  grow-  discussion  regarding  the  fu-  different.  Selling  just  now  is  to 

'Fhe  working  capital  position  of  j  formation  of  the  shareholders,  the  trs  believe  this.  To  make  the  co-  new  sprint  paper  prices  con-  lighten  account.s  and  avoid  carrying 

the  company  is  fairly  good,  the  last, view  is  faken  by  him  that  present  operative  plan  a  success,  it  is  neces-  Hnues  unabated.  The  experts  are  of  stocks  over  the  holiday.” 

annual  report  .showing  a  satisfactory  holders  of  either  the  preferred  or  the  sary  to  sign  up  at  least  80  per  cent,  taking  the  load.  The  new  sprint  men  Sometimes  these  ar.guments  are 

surplus  of  current  as.sets  over  cui-jcommon  would  do  far  better  to  wait  of  the  tonnage.  Onlv  60  per  cent,  has  themselves,  as  a  .general  thing,  he-  timely  as  pre-holiday  selling  at  limes 

rent  liabilities.  The  company  has  until  the  present  plans  for  fhe  com-  thus  far  signed  up  and  a  deadlock  has  ii<'ve  that  no  reductions  in  prices  proves  a  factor.  However,  when  con- 

$130,000  of  bond.s  outstanding  out  of  pany  have  had  a  chance  to  w’ork  out,  resulted.  It  was  the  purpose  of  in-  will  be  announced  in  .inly.  Their  dition.s  for  the  market  t-,  not  ligh' 

a  total  issue  of  $500,000.  and  against |as  if  they  prove  successful,  the  ad-  during  growers  to  sign  up  Ihe  other  claim  is  that  eonditions  are  sati.sfao-  and  liquidation  of  long  stork  is  aciu- 

this  there  is  held  $180,000  of  V'lctory  [vantage  would  be  with  the  sharehold-  20  per  cent,  that  the  Vancouver  men  lory,  their  markets  are  assured  and  ally  occurring  in  .New  York  it  rnai- ! 

r,oan  bonds.  To  handle  the  present  jers  who  have,  in  most  cases,  witness-  went  up  country.  Unless  this  is  sue-  buyers  are  content  to  renew  at  cur-  1  t«  is  little  to  the  seller  whether  he  is  i 

volume  of  business  or  even  an  in-]ed  a  rather  heavy  depreciation  In  ressful,  the  entire  pool  may  be  aban-  rent  rontract  levels.  Then  are  pre  j  getting  rid  of  his  holdings  either  he- i 
cioased  volume,  it  is  stated  that  the  their  market  values.  doned.  smted  a  long  list  of  aigiinients  tend  fore  or  after  a  market  holidav.  He  i 


rrpf,.'stook  .  3.001), I, 'll)  3,009.000  :’,.i)iio,r,i)(,  tancouvcr. — Foi-  the  th-.s,  lime  in 

nt.hOO.OiifMO.HtHi.oiio  ^o.Ktm.ooo  /'  V  '  ♦  .  ui  Jiimia,  <1 

KrsiTvi-s  2;803,I2.-  2:575..57,  2.5:)8,8:-,1  t ,-aili l>8) <1  „•  shingle, 8  ha:-  I, 'It  Hie  lit- 

eavahle.  t05.i8i9  2,tl9,t7i)  tie  towil  ol'  .thbolsford.  oil  Ihe  hoiin 

\.'e.pa.\al.ir  .sig.-Ttui  179  082  j;'  I d;i rv.  lor  Biiffalo,  N  Y.  For  nmin 

(>ihrr  r»n, T/»i»  1  i  IK.mIO  .  •  •  i  i 

int.’  ;tS.o,<^2  im/WL*  } '  provinnal  mills  liavi'  hnru  (  n 

1 1(  1  in;:  to  thr  oastc'ru  Anioriran  trad- 

25,865,834  25,885.288  28.  t7:;.:!:)5  '  '"'''^'''nion  thing 

'  'tor  a  dozen  catsor  so  to  he  found  In 

)'onli))grn,  hHhitini-'  a>  ti'romlier  ,923.  Ihe  m.oke  up  of  .lliv  one  tr.lin.  Tills 
KPre  vuarar ter  nf  (  a,..  Con^nlidatr.!  j  ,i,„p  however,  there  w  ere  fiftv  ear? 

Fr  t  h'mis  atid  $«>5J.721  pEYp*"*  undur  disu-'uut.  ,,  -  i.-t  i.-  t  ‘i* 

.  .  t  t  j.^ll  which  were  shinclcs,  licm;: 

- - -  I  routed  over  ih^*  Northern  Pacific 

.  X.  ^  4  X.  i  Strung  along  the  sides  of  the  fir.^t 

IS  .selling  t'ecaiise  he  fecl.s  that  m  ,  ar^  of  the  train  is  a  huge  bannn- 
the  long  run  he  will  he  able  io  to- j|-parin.g  Hm  word.s.  "Kntlre  train 
purchase  more  lavorahly  later  oir  jloadedwith  shingles  from  Hiiniling 
Those  who  watched  fhe  New  York  i^ierriH  Lumber  Cnmpan.v,  Vaneo,! 


wp.ro  $287,600  ''f  ("hh.  < 'on'«olidHtrd  j  ^  j 

Frit  h'mds  atid  $«>51.721  pFYp®'*  undrr  disrouut.  ,,  _ 


>  E  H  SPR IXT  ('ONTRO Y  E  RS Y. 
The  (liseiissioii  reganiiiitr  the  fu- 


I>  AEED  OF  A  TOMr. 

I  The  Easter  vacations  have  come 
and  gone  and  the  business  commun¬ 
ity  and  the  stock  market  have  again 
settled  into  their  respective  strides. 
Prior  to  the  holiday  it  was  a  com¬ 
mon  thing  to  hear  the  comment :  "O 
this  is  a  pre-holiday  market.  When 
the  market  re-opens  things  will  be 
different.  Selling  just  now  is  to  I 


Hfe  opening  of  the  Fanadian  markets  mill  which  goes  to  show  the  va.st  pos- 
revealed  some  easiness  and  a  mark-  slhilities  of  the  shingle  indu.’try  here 
ed  falling  away  of  interest.  .New  when  a  greuiter  foothold  is  obtained 
York  needs  a  tonic  .hist  as  do  indi-  in  Kastem  Canadian  and  American 
\idiiaLs  in  the  .springtime.  markets. 

The  railway,  appreciating  the  im- 

L - -  - - :  portance  of  (he  shipment  featured  it 

_  _  _  right  acros.s  the  continent  and  w'ill 

I  have  advance  description.s  and  pic¬ 
tures.  A  battery  of  camera  and 
moving  picture  men  were  on  hand 
when  the  train  crossed  the  boun¬ 
dary. 

The  venture  was  conceived  and  un¬ 
dertaken  by  W.  F.  Hunlting  of  Ilunt- 
fing  &  Merritt  in  an  effort  to  help  the 

&  industry.  Should  the  experiment 

I  prove  successful,  other  trainloads 
I  will  follow  at  regular  intervals.  Tt 

IlwrATnlxAi^  I  is  considered  here  as  an  event  of  the 

A  J  I  I  greatest  importance. 


rent  rontract  levels.  Then  are  pre 
sfnted  a  long  list  of  arguments  tend 


getting  rid  of  his  holdings  either  ho- 1 
I  fore  or  after  a  market  holiday.  He  i 


M^bers 

Mo]ib«dStD<:kE3GcIi^^ 

17StJolmSt,  ® 

I  MONTREAL 


The  Einanciiii  Times  reaches  a 
class  of  pciipl*'  who  arc  interested 
and  ahie  to  hiij  investment  securi¬ 
ties. 
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